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World Nows 


Britain to 
halt CFC 
output by 
end of 1995 

Britain yesterday followed the 
US by announcing it would 
stop making ozone-destroying 
chemicals by the end of 1995. 
The decisions come amirt 
alarming evidence of damage 
to the ozone layer over the 
northern hemisphere. 

In Bonn. German environ¬ 
ment minister Klaus Topfer 
urged joint US and EC efforts 
to bring a world ban on such 
chemicals forward to 1935. The 
EC has set a 1997 deadline for 
t»w»ng production while the 
Montreal Protocol commits 
industrial countries to halting 
output by the year 2000. Page 9 

Police shoot militants 

Pakistani police killed up to 
12 people people when they 
fired on Kashmir i militants 
who were trying to cross into 
Indian-ruled Kashmir, the mili¬ 
tants said. Page 4 

Boat people go back 

Vietnam accepted back 36 boat 
people deported from Bong 
Kong. Picture, Page 4 

Soccer official guilty 

A Johannesburg court sen¬ 
tenced former National Soccer 
League official Abdul Bhamjee 
to 33 years in prism for steal¬ 
ing more than R7m (£2.3m) 
from the South African organi¬ 
sation. 

UN may be caHed In 

Azerbaijan president Ayaz 
Mutalibov said he would con¬ 
sider asking for UN peacekee¬ 
pers in the disputed area of 
Nagorno-Karabakh if no other 
solution were found to the row 
with Armenia about the 
enclave. 

Cargo for auction 

London auction house Chris¬ 
tie's is to sell a 300-year-old 
cargo of Chinese porcelain 
which sank off the coast of 
Vietnam. Proceeds of the 
Amsterdam auction will go 
to the Vietnamese gov ernm ent. 

Aids tofi rises 

Over a million more people 
have becomeJ^focted with the 
Aids virus since last April, the 
World Health Organisation 
said. The WHO forecasts that 
between 30m and 40m people 
will have HIV by the end of 
the century. 

Anti-mafia fund 

Italy’s lower bouse approved 
a fund for businessmen whose 
property is attacked because 
they refuse to pay protection 
money to the Mafia. Traders 
will receive up to $415,000 after 
an attack if they help identify 
the gangsters involved. 

Peru attack toll 

Three people died in Peru after 
a car bomb attack on the US 
ambassador’s home in the capi¬ 
tal, Lima. Police blamed the 
attack on Maoist Sendero 
Luminoso guerrillas. 

Japan *a trade threat 1 

Seven out of 10 Americans see 
Japan as a trade threat and 
would back protectionist mea¬ 
sures, according to an opinion 
poll in the Los Angeles Times. 
Buchanan attacks ‘unfair’ sub¬ 
sidies, Page 6 

Man cleared of IRA plot 

Northern Ireland bricklayer 
William McKane, 25, was 
cleared in London of involve¬ 
ment in an IRA murder plot 
in mainland Britain. The jury 
is stflj considering verdicts 
on other charges. 

lead wings caused crash 

foe on the wings caused the 
crash of an SAS McDonnell 
Douglas jet which came down 
soon after take off from Stock¬ 
holm in December, a Swedish 
government commission said. 

Wrath of God 

Former Philippines first lady 
htKlda Marcos, campaigning 
to become president, said God 
had unleashed floods, volca¬ 
noes and and earthquakes 
against the Philippines because 
he was angry with Presklent 
Corazon Aquino. 
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metal on the LME broke 
through resistance at $2,200 
a tonne, and further gains are 
seen if prices hold above S2£io. 
Connnodities, Page 26 

NEWS Corporation, interna¬ 
tional media group, overcame 
losses in BSkyB satellite TV 
operation in Europe and 
Ansett Transport group in Aus¬ 
tralia to lift six-monthly net 
earnings 38 percent to 
^A$252Jbn (US$l90m). Page 19:. 
Lex,Page 18 -•• 

CAMERA makers in Japan 
are waiting to hear from Hone¬ 
ywell, the US controls manu¬ 
facturer awarded $96m for Min¬ 
olta’s alleged violation of 
autofbeus technology patents. 
Honeywell may pursue actions 
against 15 other camera manu¬ 
facturers. including Canon, 
Nikon and Fuji Photo Film. 
Page 19 

AT&T signed a multi-mlllion- 
dollar joint venture with St 
Petersburg-based Dalnya Svyaz 
to provide di gital transmission 
equipment to improve _ - 

long-distance phone links in 
the former Soviet Union. Pages 

INVESTMENT: An asset man¬ 
agement company has been 
launched in Washington by 
two former top World Bank 
officials to respond to invest¬ 
ment opportunities in develop¬ 
ing countries, eastern Europe 
and the former Soviet Union. 
The company aims to establish 
a$200m-S250mfuwL 

Page 6 

INDIA started easing the 
restrictions on imports that 
were introduced last March 
during a balance of payments 
crisis. Page 4 

CBS, US media group, unveiled 
an after-tax fourth quarter 
profit of $9.4m, against a $156m 
loss previously. The company 
stayed in the red for the year, 
losing $8SRm, against a profit 
of $110-8m the year before. 

JAPANESE machinery orders 
plunged in December to their 
lowest level since February 
1988, adding to growing evi¬ 
dence that the economy is 
slowing sharply. Page 4 

REUTERS Holdings, financial 
information and news com¬ 
pany, reported a R3 per cent 
increase in animat pre-tax prof¬ 
its to £3403m (3610m), despite 
weak tra dfog conditions. Page 
19; Lex, Page 18 
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Branson 
poised for 
Virgin Music 
deal 

Richard Branson is in 
advanced talks to sell all or 
part of Virgin Music Group, 
the world's largest independent 
record label. He said last night: 
“We have had some consider¬ 
able approaches at a level I 
wouldn’t dismiss out of hand.” 

Goldman Sachs, which is 
handling the valuation, has 
had discussions with several 
bidders this year including 
German publishing giant 
Bertelsmann, and Thorn EMI, 
the UK electronics and enter¬ 
tainment group. Page 19 

BRITISH Aerospace, the avia¬ 
tion and defence equipment 
manufacturer, is to cut 2JJ50 
jobs at five a ir c raft plants, 
because of a decline in defence 
contracts and recession in the 
airline business. Page 18 

COPPER broke out of its- 
recent range on the LME after 
a surge on Comex at midday 
took March above $1 a lb on 
technical buying. Three-month 

Copper 

Cash metal (£ per tonne) 




UK attacks plan to raise revenue by a third over next five years 

Delors tries to 
head off row 
over EC budget 

By David Gardner in Strasbourg and Robert Mauthner and Alison Smith in London 



THE European Commission's 
plans to raise EC budget reve¬ 
nue by a third over the next 
five years were “the minimum 
necessary” to make a success 
of the Maastricht treaty, Mr 
Jacques Delors, Commission 
president, said yesterday. 

Mr Delors made a strenuous 
effort to head off a row over 
the UK’s rebate on its budget 
payments, and to pre-empt crit¬ 
icism of Commission plans to 
help industry restructure. 

Brussels wants the budget to 
rise from Ecn66.6bn ($852)bn) 
this year to Eco87i>bn in 1997 
at 1992 prices, to accommodate 
greater spending on regional 
aid. foreign policy, farm reform 
and an increased research 
effort to sharpen industrial 
comp e f ilivi ty. 

In London, Mr Douglas 
' Hurd, UK foreign secretary. 

I criticised Mr Delors for “bid¬ 
ding for more than is justi¬ 
fied”. 

Mr Delors. presenting the 
1998-97 plan to the European 
Parliament, recalled that the 
first five-year {dan, agreed in 
1988, had made possible the 
achievements of the single 
market, more even EC develop¬ 
ment through regional spend¬ 
ing, and financial stability. At 
least an equal effort was 
needed for European union to 
succeed. “We most implement 
the agreement of Maastricht” 


Anticipating resistance to the 
size of the inc r ease. Mr Delors 
reminded the 12 heads of gov¬ 
ernment that “half of the rise 
comes about because of politi¬ 
cal commitments you under¬ 
took, and the other half you 
would have to spend anyway” 
if the EC did not exist. 

At Maastricht in December, 
the 12 agreed to increase sub¬ 
stantially fiscal transfers to the 
four poorest member states - 
Spain, Ireland, Portugal and 
Greece. This accounts for half 
the proposed Ecu21bn increase. 

The other three priorities 
share the rest, but if member 
states were acting individually, 
the cost of helping eastern 
Europe, agriculture and indus¬ 
trial restructuring “would still 
have to be met.* 1 Mr Delors 

cairf 

However, Mr Hurd said the 
UK did not believe “there is a 
case for increasing the 
resources ceiling, as it is 
called, available to the Com¬ 
munity over the next five years 
because there is room for 
growth within the ceiling. 

“The amount available to the 
Community goes up with the 
growth in the economies of the 
nation states and there is room 
for some increases without 
raising the ceiling.” 

Mr Delors confirmed that the 
UK rebate, arranged in 1985 
but which Germany is ques¬ 


tioning, would .not be re-exam¬ 
ined until after the British gen¬ 
eral election, due at the latest 
by July. “The Commission does 
not intend to upset that pro¬ 
cess through its proposals." 

Attempting to play down 
prospects of an intra-EC row 
over payments, Mr Delors 
claimed “I didn't even give [the 
rebate] five minutes of my 
thought.” He added that the 
heads of government could be 
relied upon to know what they 
were signing up to at Maas¬ 
tricht, and to tot up accurately 
the benefits of being inside a 
more integrated Community. 

UK officials stressed that 
any change in the rebate 
arrangement would require the 
unanimity of the 12. so that 
Britain could veto it 

Mr Bruce Millan, commis¬ 
sioner in charge of regional 
policy, said: "There’s some¬ 
thing in this package for every¬ 
one.” 

Mr Delors defended his 
industrial restructuring plans, 
Insisting “we 3T6 not talking 
about French intervention¬ 
ism”. There would be “equality 
of access” to the new attempt 
to make research more respon¬ 
sive to industrial innovation. 

Hidden mpairings. Page 2; EC 
external action. Page 3; Fund¬ 
ing for EC research. Page 14; 
Editorial Comment, Page 16 



Jacques Delors: “Maastricht deal must be implemented’ 


UK to examine Steetley-Tarmac deal 


By Andrew Hill in Brussels and Andrew Taylor in London 


THE European Commission 
said yesterday ft would allow 
.the UK government to examine 
fee proposed merger dTSteet- 
fey and Ta rmac 's bri ck, d ay 
tile and concrete businesses. 

It Is file first time Brussels 
has given up Its right to inves¬ 
tigate a large EC takeover 
since new rules on merger 
investigations came into force. 

EC competition lawyers said 
the ripHgirm would help clarify 
the use at the specific clause In 
the 1990 regulations which 
gives national merger control 
bodies the right to ask for 
jurisdiction over cases being 
CTamfnpd in Brussels. 


Sir Leon Brittan, the compe¬ 
tition commissioner, stressed 
the “v ery exceptional circum¬ 
stances” of the Tarmac-Steet- 
ley joint venture. Officials 
played down the significance of 
tiie Commissi on’s decision for 
future EC mergers, which they 
said would be dealt with on a 
case-by-case basis. 

The reference of the merger 
to British authorities could 
have an important bearing on 
the outcome of a rival £600m 
($Llbn) bid for the whole of 
Steetley by Redland, another 
large British building materi¬ 
als group. 

The UK Office of Fair Trad¬ 


ing is considering whether to 
recommend an investigation of 
. the. Redland bid by the UK 
Monopolies Commission. It will 
now also consider the Tar mac - 
Steetley joint venture plane 

Sir Leon said that had he 
harboured any doubts about 
referring the Tarmac-Steetley 
deal back to London, they 
would probably have been dis¬ 
pelled by Redlands bid. “It is 
much better for related cases 
to be dealt with by one regula¬ 
tory authority if at all possi¬ 
ble," he said. 

A preliminary European 
Commission investigation into 
the joint venture had been trig¬ 


gered automatically because of 
the large size of the combined 
EC turnover, including UK 
sales, of Tarmac sod Steetley. 

The Commission said the 
deal would raise “significant 
competition issues” in the UK 
market for bricks and day tiles 
and threatened to create a 
dominant position for Steetley- 
Tarmac in both sectors. 

The merged group’s markets, 
however, would be limited to 
Britain, and, in the case of 
bricks, to a region within 70 
miles of the companies' facto¬ 
ries, minimising the merger’s 
effect on the European market, 
the Commission said. 


Cable and Wireless applies 
to run US telecom link 


Mr Peter Lilley. UK trade 
secretary, sow has to decide 
whether to order a full investi¬ 
gation by the MMC or clear 
one or both proposals. 

A third option under the 1989 
Companies Act would be to 
require the companies to give 
undertakings to dispose of 
businesses which would give 
them an overbearing market 
position. 

On the stock market. Red-, 
land shares fell lp to 46ip (LSc 
to 839c). Steetley gained 4p to 
344p and Tarmac was up Vip to 
119Vip. 

Lex, Page 18 
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Bush starts 
re-election 
bid with 
familiar 
message 

By George Graham 

in Washington 

PRESIDENT George Bush yes¬ 
terday sought to restore his 
electoral fortunes and counter 
his main Republican rival as 
be officially launched his bid 
for re-election. 

Asking his supporters fur 
four more years to complete 
the job he took over in 1989, hu 
told an invited audience of sup¬ 
porters in Washington: “I i-amc 
here to do important work and 
I finish what I start." 

The president's candidacy 
has been no secret. He has 
already raised over Slim In 
campaign funds, and his name 
is on primary ballots in 26 
states. 

But yesterday’s declaration 
was more than a formality. It 
reflected a change of gear by 
Mr Bush, who only a few 
weeks ago had expected to 
cruise triumphantly through 
next Tuesday's New Hamp 
shire primary but is now seek¬ 
ing to restore his fortunes in 
the recession-battered north 
eastern slate. 

At the start of this year, Mr 
Bush's campaign managers 
expected to leave most of the 
New Hampshire campaigning 
to vice-president Dan Qunylc 
and other members of the Bush 
cabinet. Faced with the pros¬ 
pect of a large protest vote for 
the right-wing commentator 
Mr Patrick Buchanan, this pro¬ 
gramme has been beefed up 
with presidential visits yester¬ 
day and this weekend, os well 
as a blizzard of radio and tele¬ 
vision interviews. 

Different polls give Mr Buch¬ 
anan between 22 and 28 per 
cent of the vote, not enough to 
seriously unsettle the Bush 
campaign. 

Some Republicans arc wor¬ 
ried. however, by the appear¬ 
ance in some opinion polls of 
Mr Jim Lennane. a Republican 
businessman who founded a 
computer company in Calif¬ 
ornia. They fear he could prove 
a more palatable alternative 
for protest voters who find Mr 
Buchanan’s hanging and flog¬ 
ging rhetoric too strident and 
so further erode Mr Bush's 
vote. 

While Mr Buchanan is 
thought unlikely to do enough 
damage to Mr Bush to force 
him to withdraw - as Senator 
Eugene McCarthy did to Presi¬ 
dent Lyndou Johnson in 1968 
- Mr Bush's political strate¬ 
gists want to eliminate Mr 
Buchanan from the primaries 
as soon as possible. If the 
Continued on Page 18 

Buchanan on the attack. Page 6 


By Hugo Dixon in London 

CABLE and Wireless has asked 
the US authorities for permis¬ 
sion to run its own integrated 
international telecommunica¬ 
tions network from the US to 
the UK and Hong Kong. 

The UK-based telecomm tmi- 
cations group wants to link 
Cable arid Wireless Communi¬ 
cations. its US subsidiary, with 
Mercury Communications and 
Hong Kong Telecom, its British 
and Hong Kong subsidiaries. 

Its licence application, filed 
with the Federal Communica¬ 
tions Commission (FCC) in 
December but not revealed by 
the company, has already run 
into opposition from competi¬ 
tors. 

Sprint the long-distance US 
carrier, has argued that the 
licence should not be granted 
unless its own application last 
month to provide international 
services from the UK is 
approved. 

The UK government looks 
inclined not to grant Sprint 
such a licence, raising the 
prospect that the introduction 
of competition across the 


Atlantic could become caught 
iq) in a trade dispute. 

Syncordia, a subsidiary of 
BT, Mercury’s dominant UK 
rival has told the FCC that 
approval of C and Ws applica¬ 
tion should depend on whether 
other companies are allowed to 
compete in Hong Kong with 
Hong Kong Telecom, which 
holds a monopoly on interna¬ 
tional services in the British 
colony. 

Meanwhile, American Tele¬ 
phone and Telegraph (AT&T) 
and MCI the two largest US 
long-distance carriers, want 
tough conditions imposed to 
prevent Cable and Wireless 
from distorting competition in 
the US by using its privileged 
position in foreign markets. 

The US-UK route looks set to 
be the main battleground as 
international telecommunica¬ 
tions opens up to competition. 
It is the busiest intercontinen¬ 
tal route in the world, and 
some experts have predicted 
that call charges could drop by 
two thirds to about 30 cents a 
minute if there was full compe- 


MARKETS 


titioa 

C and W*s application and 
the response by its competitors 
are the latest moves in an elab¬ 
orate game in wmch the 
world’s largest telecommunica¬ 
tions groups try to him them¬ 
selves from national monopo¬ 
lies into globally competitive 
groups. Until last month, C 
and w was negotiating to cre¬ 
ate a global alliance with 
AT&T. 

Traditionally, telecommuni¬ 
cations companies have owned 
international facilities on a co¬ 
operative basis with the carrier 
at the other end of the route. C 
and W already provide interna¬ 
tional services out of the US as 
a “re-seller", using the facili¬ 
ties owned by AT&T and 
others. 

Its application to run end-to- 
end networks has concerned 
competitors, which fear C and 
W could gain an unfair advan¬ 
tage by being able to operate 
both ends of a cable or satellite 
link. 

AT&T joint venture, Page 8 
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The saviour of the Serbs is 
forced to try to save himself 

— Serbia's president 
Slobodan Milosevic, is 
trying to stave off 
mounting opposition 
within his republic by 
turning his back on the 
militant nationalists he 
promoted and who 
fought his war by 
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EUROPEAN NEWS 


Soviet Union suffered $14bn capital flight last year 


By Anthony Robinson, East Europe Editor 


THE former Soviet Union was forced 
to stop debt repayment to foreign 
banks last year largely because 
Soviet enterprises illegally kept at 
least $ 14 bn, and possibly up to 
$l9bn, in foreign accounts rather 
than repatriate bard currency at an 
overvalued exchange rate. 

“The combination of a $5bn cur¬ 
rent account surplus, $ 2 bn in net 
external borrowing and more than 
$9bn in sales of gold and foreign 
exchang e suggests large-scale capital 
flight in 199L A large part of this 
was probably by enterprises that 
were reluctant to remit foreign 


exchange under the requirement 
that 40 per cent of hard currency 
earnings be exchanged at the 
increasingly overvalued exchange 
rate of Rbs 1.7 to the dollar", accord¬ 
ing to the Institute of International 
Finance (HF), the Washington-based 
research group funded by interna¬ 
tional commercial banks. 

In its latest report on the former 
Soviet economy, the institute says 
that "monetary tightening to curb 
capital flight is essential 0 . While not¬ 
ing that Russia has taken the lead in 
economic reform, it states that the 
programme “lacks crucial elements. 


including monetary control”. 

ft warns that “retreat from fiscal 
adjustment, or a failure to reinforce 
it with with monetary and structural 
measures Including privatisation, 
would risk hyper-inflation, further 
weakness of the rouble, increased 
capital flight and continued foreign 
exchange shortages.” 

The HF doubts whether a suffi¬ 
ciently comprehensive reform pack¬ 
age can be implemented to secure 
financial support from the IMF even 
if membership is agreed by spring. 

The IIF estimates that the convert¬ 
ible currency debt of the new CIS 


rose to $6L5bn at the end of 1891 
from S59.4bn In October. The now-de¬ 
funct Soviet state managed to bor¬ 
row less than $2bn from abroad last 
year. A rise in official lending from 
S233bn in 1990 to S36^bn at the end 
of 1991 was largely offset by repay¬ 
ments to commercial banks. The lat¬ 
ter “may have received net repay¬ 
ments of as much as SlLlbn in 1891, 
of which S7bn was in short-term 
credit,” the report notes. 

Net disbursement by non-bank pri¬ 
vate creditors amounted to a mere 
S0.4bn after taking into account “at 
least Jlbn in loans collateralised 


against diam onds". Trade arrears 
remained “broadly unchanged” at 
around S4bn to $4^bn. the report 

added 

Looking ahead, the IIF warns that 
the CIS may find it more difficult to 
raise external credit *h an the former 
Soviet Union. “The breakdown of a 
unified administrative structure will 
disrupt traditional trade flows 
-shortages of material inputs axe 
likely to intensify. Real net material 
product (NMP) may foil another 15 
per cent in Russia...and output 
may fail- .. by more than a quarter, 
in several republics.” 


In these circumstances, "a®* 5 ? 
external credit may be more limited 
in 1992... financing flows may 
amount to SlObn in 1992, with offi¬ 
cial creditors providing nearly aft 
new disbursements"- .. 

Meanwhile, international institu¬ 
tions are likely to play “only a lim¬ 
ited financial role”. Credits from the 
European Rank for Reconstruction 
and Development (EBRD) are 
unlikely to be above $50m while it 
will be difficult for the IMF and 
World Rank to reach agreement and 
disburse funds tfrfc year, the report 
concludes. 


Tajiks search for words 
to market themselves 


Gillian Tett on a republic determined to be heard 


F ormer soviet Tajiks do 
not have a word for 
“marketing” in their 
own language. In the coming 
months, though, they may 
acquire one. 

In this mountainous corner 
of the Soviet Union, the Tajik 
government has embarked on 
one of the most difficult mar¬ 
keting tasks of all - persuad¬ 
ing the international commu¬ 
nity that remote and beautiful 
Tajikistan could be a profitable 
place for western investment 
and aid programmes. 

They have taken the innova¬ 
tive step of establishing their 
own western-based develop¬ 
ment agency - the first such 
agency to have been set up by 
a former Soviet republic. 

The Tajik Development 
Agency (TDA) is a joint ven¬ 
ture between a Tajik commer¬ 
cial bank, a Finnish trade com¬ 
pany and the European 
financial services firm EBC 
Amro. Based in London with a 
small, largely western, staff, its 
brief is twofold: to help the 
Tajik government identify its 
development priorities; and to 
attract, assist and coordinate 
the investors and aid agencies 
needed for this development. 

“I think some western busi¬ 
nesses think regions like 
Tajikistan might be interest¬ 
ing, but they just don’t know 
where to begin.... We are try¬ 
ing to provide an accessible, 
London-based, structure for 
them to start with,” explains 
Mr Richard Wilkins , ex-accoun¬ 
tant and now a director of 



TDA 

He admits to considerable 
problems. The republic is vir¬ 
tually unknown in the west 
During the Soviet period, its 
chief distinction was that its 
5m population consistently 
ranked as the poorest in the 
Soviet Union. Since indepen¬ 
dence, it has become infamous 
as the first republic to have a 
visible Islamic opposition. 

With its leadership still per¬ 
ceived - perhaps incorrect¬ 
ly - as former hardline Com¬ 
munists, it has not appeared a 
prime candidate for foreign 
aid. Although, entrepreneurs 
from nearby Moslem countries 
are already apparent in the 
republic, western investment 
has so far been limited. 

According to Mr Wilkins and 


his colleagues, the opening of 
the agency has already trig¬ 
gered business interest, partic¬ 
ularly among mining compa¬ 
nies curious about Tajikistan’s 
rich mineral deposits. The 
republic produces an estimated 
IS tonnes of gold annually, has 
large lead, zinc and silver 
deposits, and huge hydroeleo- 
triidty capacity. 

The management consul¬ 
tancy firm Coopers & Lybrand 
Deloitte has been contracted to 
prise aid out of the EC, the 
British “know-how" fund and 
other sources. 

Meanwhile, lawyers from the 
Loudon law firm Berwin Laigh- 
ton will be going out to the 
republic to advise on develop¬ 
ment of a badly-needed west¬ 
ern-style legal system. The first 
English Speaking Union in the 
former Soviet Union has been 
set up in the Tajik capital, 
Dushanbe, to train English 
speakers. 

Although TDA strenuously 
denies that it is intending to 
set itself up with exclusive 
access to Tajikistan's minerals, 
its position as the official 
“co-ordinator” of foreign 
investment to Tajikistan could 
place it in a controversially 
powerful position within the 
republic. 

And In an ex-Soviet Union 
where almost anything is now 
up for grabs - or dollars - the 
Tajiks may yet need a word for 
“monopoly" in their language, 
as much as they need a word 
for “marketing". 


Ex-German 
enclave in 
appeal over 
free zone 


By Leyla Boulton 

in Moscow 


THE FORMER German enclave 

Of VaUnlnpuii Tina m ' g ffrt both 

the Russian government and 
foreign investors to support Its 
free economic zone, saying 
this was the territory’s only 
means of survivaL 

Local gover n ment and busi¬ 
ness representatives from the 
area, once known as Kftnigs- 
berg, sandwiched between the 

HalHn. Sea and Uthnataa, gg f fl 

the Russian government was 
due soon to approve concrete 
proposals for special benefits, 
including lower taxes than in 
the rest of Russia and an eas¬ 
ing of restrictions on foreign 
capitaL 

A joint stock company called 
the Regional Investment-Fi¬ 
nancial Company, set up by 
Russian investors with initial 
capital of Rbslbn, Is spear¬ 
heading atte mp t s to stimulate 
investment in the area. 

Despite a lack of Investment 
in infrastructure by Moscow 
and caution among would-be 
foreign investors from Ger¬ 
many and other countries, Mr 
Yuri MatochMn, head of the 
local administration, said he 
expected the free economic 
zone to be up and running 
within the next year or two. 

Kaliningrad has a warm 
water port, a relatively devel¬ 
oped transport system, defame 
plants in need of conversion to 
civilian uses, and the potential 
for tourism. 


ESTABLISHING A PRESENCE IN 


Japan 


WITH JDB 


Japan is the second largest economy in the world. Its 123 million inhabitants 
have the highest disposable Incomes among the G7 countries. It Is a market which you 
cannot ignore if you want to be a global player. 


The Japan Development Bank (JDB), a government-owned financial institution, 
is firmly committed to encouraging foreign direct investment in Japan. 


Besides providing financial assistance with attractive conditions, we also supply 
Introductory information on markets and investment projects in Japan through our six 
Centres for Promotion of Direct Investment in Japan. 


if you are looking to invest in Japan, contact your local Centre. We can ease 
the difficulties of your next investment project. 


London Centre: Level 4, City Tower, 40 Basinghall Street, London EC2V 5DE 
Phone:<071)638-6210 Fax:(071)638-6467 


Frankfurt Centre: Phone: (069) 724341, 724342 Fax: (069) 7240244 


Washington, D.C. Centre: Phone:(202)331-8696 Fax:(202)293-3932 


New York Centre: Phone: (212) 949-7550 Fax: (212) 949-7558 


Los Angeles Centre: Phone: (213) 362-2980 Fax: (213) 362-2982 


PRIORITY 

JAPAN 


In addition, JDB representatives are speaking at the Financial 
Times One Day Conference entitled “Establishing a Presence in Japan” on 
4th March in London*. The conference has been organised by the Financial 
Times in association with Priority Japan Campaign. 

You will be pleasantly surprised what they can do for you. 

am cnxiksbb item IheFtooTCM Time* ConfefBncaOrgartisallon on 071-9252323 
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DEVELOPMENT 

BANK 


Head Office 

9-1, Otemachi 1- Chome, Chiyoda-ku, Tokyo 100, Japan 
Phone: (03) 3244 - 1785 Fax: (03) 3245 - 1938 



Chancellor Helmut Kohl: immigration stance backed by opinion poll findin gs 


Kohl’s immigration stance 
fuels split within cabinet 


By Christopher Parkas in Bonn 


CHANCELLOR Helmut Kohl’s 
attempts to build an election 
platform on the Issue of Ger¬ 
many’s flood of asylum-seekers 
resulted yesterday in an 
unprecedented cabinet split 
between the CDU/CSU major¬ 
ity and the liberal FDP coali¬ 
tion minority. 

But his scheme was given a 
lift by a government-sponsored 
opinion poll, conveniently 
released while the cabinet was 
at daggers drawn, which 
showed that most of the popu¬ 
lation was behind Mr Kohl 

The poll said that althou gh 
the threat of unemployment 
was the greatest worry in the' 
east, 47 per cent of west Ger¬ 


mans said asylum seekers and 
immigration were the coun¬ 
try’s biggest problem. Around 
60 per cent of all Germans 
backed changes to prevent 
“abuse” of asylum laws. 

The rift occurred in a debate 
on the Schengen Accord, a 
treaty between Germany and 
other continental European 
Community states which will 
relax internal border controls 
and tighten restrictions at” 
external frontiers. 

While both party groups 
approved the accord — and the 
opposition SPDsaid- it would 
not block it - the coalition 
partners disgreed on Its imi& 
cations. 


Mr Rudolf Sellers, CDU inte¬ 
rior minister, proclaimed that 
tiie asylum clause in tire fed¬ 
eral constitution would have to 
be changed if the treaty were 
to be fully effective. 

At present, he added, 60 per 
cent of aill people seeking asy¬ 
lum In the EC were in Ger¬ 
many. Despite this, and for the 
first time m the history of the 
present government, the FDP 
published a. separate and con¬ 
tradictory jp&cablnet state¬ 
ment.!;. . 

The ro^v iolla^ed a CDU/ 
CSU' armouhcemeriSbn Tues¬ 
day that a!.. constitutional 
amendment will be- : tabled 
within tiie next two weeks. 


Swedish 
PM balks 
at Volvo 
buying 
Procordia 


By David Mareh and 
Robert Taylor in Stockholm 

SWEDEN’S prime minister. Mr 
Carl Bildt, yesterday hit out 
Mr Pehr Gyftenhammar. Vol¬ 
vo's executive chairman ow 
the motor group’s proposed 
SKr38.7bn ($6.7bn) acquitirioa 
of procordia, the Swedish food 
and health cart concern. 

In a forthright intervention 
into Sweden's biggest corpo¬ 
rate power struggle, Mr Biktt 
insisted that his government, 
which has a 42.7 per cent stake 
in Procordia, opposed the prin¬ 
ciple of the deal. 

*Tt Is not just a question of 
the price {of the Volvo share 
offer]. It is a question of get¬ 
ting an industrial structure 
that we can believe in," he said 
in an interview. 

Declaring that the govern¬ 
ment was discussing “alterna¬ 
tive solutions” to ensure the 
company's long-term future, 
Mr Bildt criticised the Volvo 
chairman’s assertiveness. "Mr 
Gyllenhammar said he was 
ready to force the deal through 
against the government. There 
is no way that can be done.” 

The government’s reaction 
to the affair, said the prime 
minister, “illustrated the end 
of the old Swedish corporatist 
way of industrial restructur¬ 
ing. Things are different The 
has clearly demonstrated 
that." 

Commenting on Volvo s pre¬ 
emptive announcement of the 
takeover two weeks ago, Mr 
Bildt said: “We do things some¬ 
what differently under this 
government and that I think 
might be one cause of the trou¬ 
bles there have been. They 
[Volvo] took it for granted that 
everything they did would be 
automatically approved of by 
the government" 

Volvo, already the owner of 
a 42.7 per cent stake in Pro¬ 
cordia, has claimed that the 
link-up would produce Indus¬ 
trial benefits, but is understood, 
to be interested above all in 
access to Procordia's cash Sow.. 

However, Mr Bildt said: "Itis 
diffi cult to see any synergy 

effects_There mi&t be 

other ways of satisfying that 
demands for cash flow.” 


Reading between the budget lines 

Andrew Hill combs the Community’draft text for hidden meanings 


O FFICIAL publication of 
the EC's new budget 
plans wfiL begin a new 
round of that traditional Brus¬ 
sels game. Hunt the Nuance, 
with industry and competition 
official^ iparting the chase. 

The quarry is the controver¬ 
sial plan to use budget funds to 
improve industrial competi¬ 
tiveness. The Commission is 
calling for an animal increase 
of Ecn3.5bn by 1997 in the 
amount it spends to help 
industry adapt to change anrt 
increased competition from 
outside the EC. 

That money will be chan¬ 
nelled through a number of 
existing programmes: some 40 
per cent will be targeted 
through research and develop¬ 
ment, 30 per cent through 
training prog rammes , and the 
rest through “trans-European 
networks” - pan-European 
infrastructure- projects in, for 
example, the telecommunica¬ 
tions and transport sectors. 

In outline, this seems rela¬ 
tively uncontroversiaL The 
direction of research policy 
wDl be made more responsive 
to the demands of industry; 
social funds will be used not 
only to cure long-term and 
youth unemployment, but to 
prevent it - by retraining 
workers for new tasks; efficient 
trans-European networks will 
help the internal market, and 
should aid cohesion between 
the rich north and poor south 
of the Community as infra¬ 
structure is improved. 

There Is even a measure of 
consensus on this between 
Brussels’ Industry and compe¬ 
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tition camps, often said to be 
at loggerheads. They agree 
there are risks inherent in the 
plan; both sides accept the 
need for EC research and 
development programmes to he 
guided more from the bottom - 
that is, industry; both say that 
the developments are an 
advance for EC industrial pol¬ 
icy, although competition offi¬ 
cials, unsurprisingly, concede 
only that the proposals mark a 
“half-step" forward. 

Agreeing an acceptable pack¬ 
age has not been easy, how¬ 
ever, particularly for Sir Leon 
Brittan, the competition com¬ 
missioner, who would have 
opposed tiie budget had bis fel¬ 
low-commissioners not made 
amendments at the 11th hour. 

Summing up his concerns, 
he said: “I would never have 
agreed had I thought it [the 
budget] could be a vehicle for 
an intrusive industrial policy 
designed to pick winners or 
prop up i«wip Bucks. I'm finally 
satisfied that it can’t be used 
for that purpose." 

In particular. Sir Leon 
believes he has fought off the 
possibility of the Ecu3.5bn 
being earmarked for a separate 


“industrial reconversion fund", 
and has limited the chance 
that regional funds could be 
used as instruments of indus¬ 
trial policy. 

He and his advisers are also 
pleased that they have pre¬ 
served the “horizontal” nature 
of EC industrial pdfoy, with 
funds theoretically available 
across all industrial sectors 
and the whole Community. 

The text makes no reference 
to specific sectors - such as 
automobiles, textiles, electron¬ 
ics or defence - which might 
benefit from the extra 

Sections on research and 
development will refer to back¬ 
ing specific technologies, 
rather than industries; the 
training funds should be avail¬ 
able through centres or for 
specified t rain tag programmes. 

But these may be artificial 
victories for the competition 
camp. Senior industry offiHaic 
claim there was never any 
intention to set aside a fund, 
nor to specify the destination 
of the new money, for example . 

As with any piece of Com¬ 
mission prose, the key lies in 
the interpretation of the text, a 
task which had begun before 


the budget was agreed. The 
direction of the debate is 
unlikely to please the pro-com¬ 
petition lobby. 

On Monday. Mr Martfri 
Bangemann, industry commis¬ 
sioner, pointed out that 
although specific sectors would 
not be mentioned in the bud¬ 
get’s provisions, it was obvious 
that certain Industries - he sin¬ 
gled out cars - could legiti¬ 
mately claim support for 
retraining workers. 

He a nd his senior officials 
are pleading for more attention 
to economic reality and 
slightly less to what they dafa 
are sometimes inflexible com¬ 
petition rules. Advocates of a 
robust competition policy 
argue that too much figrihiKty 
could encourage laziness. 

As became clear in Stras¬ 
bourg yesterday, Mr Jacques 
Defers, Commission president, 
will also press for full exploita¬ 
tion of the policy. In spite of 
bis protestations, there are still 
fears that the richer member 
states - in particular, France 
and Italy - will be most expert 
at lobbying for central support 

Industry and competition 
advocates agree that the 
debate is far from over. Indeed, 
it is likely to become even 
more heated in tv>(> mmtag 
months, both because the crite¬ 
ria for spending the extra 
have to be thrashed out in 
Brussels and because the 
squeals from a recession-hit 
European Industry are proba¬ 
bly going to get more strident 
as the hunters close on their 
prey. 


Cresson survives but suffers 
from growing discontent 


By Ian Davidson in Paris 


AS expected, France’s 
conservative apposition parties 
failed in their attempt this 
week to bring down the Social¬ 
ist government of Mrs Edith 
Cresson, when their censure 
motion on its handling of the 
George Habash scandal fell fa- 
short of the required parlia¬ 
mentary majority. 

But Mrs Cresson’s govern¬ 
ment cannot easily shrug off 
the political damage caused by 
the controversy over tiie osten¬ 
sibly unauthorised hospitalisa¬ 
tion in Paris of the Palestinian 
leader. The affair has undoubt¬ 
edly added to the popular dis¬ 
content with the administra¬ 
tion of President Mitterrand. 

Winding up the debate with 
a combative defence of tiie gov¬ 
ernment's record, Mrs Cresson 
called on her socialist support¬ 


ers to mobilise “for the not 
400 days”, to be ready for the 
general elections scheduled for 
the spring of next year. It was 
a forceful performance, but the 
critical date for Mrs Ctessou’s 
government is not 400 days 
away, but less than 40, in the 
local and regional elections of 
March 22. 

At the best of times, the 
socialists would expect to be 
handicapped in these elections, 
weighted in favour of the rural 
vote and conservative local 
forces. 

But to judge from recent 
opinion polls, that verdict is' 
likely to be severe. The social¬ 
ists’ share of the vote may 
slide to below an average of 20 
percent 

If that happens, they could 
no longer claim to be the larg¬ 


est single party in France. The 
pressure on President Mitter¬ 
rand to replace Mrs Cresson 
with, say, Mr Jacques Defers, 
President of the European 
Commission, might then 
become intense. It might 
become bard to resist pressure 
for early general elections. 

support in the 
fhflneAlpes region, according 
to a survey by tiie BVA polling 
institute. Is likely to foil to 18 
per cent, 10 percentage points 
less than in the previous 
regional elections of 1986. In 
tte Auvergne region, the 
sodahst vote could drop from 
Sf 8 £ er J ce ?i t0 19,5 Per cent In 
tiie lie de France region round 
Pans, the Socialist vote would 
drop even further, to IS per 
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By David Buchan in Brussels 

“IF PEACE breaks out in 
Yugoslavia, or if the Middle 
East negotiations succeed, the 
European Community will be 
called on to contribute 
massively to reconstruction in 
those regions", says a senior 
Community budget official 
“But we have no idea when 
this might be.” 

The official was Illustrating 
the peculiar budgetary 
problem for the EC in trying to 
foresee die unforeseeable five 
years ahead. Unlike 
governments which can 
fine-tune their national 
budgets year by year, the 
Community tries to lock itself 
into five-year plans, the second 
of which was proposed by the 
Commission yesterday. 

These five-year plans are not 
set in concrete. The EC’s 
"financial perspectives" for 
1338-92 has so far been revised 
five times through a 
cumbersome and 

fime-amsuming procedure. But 
all these revisions were 
prompted by foreign policy 
demands on the Community, 
arising from the Gulf war, 
Kurdish refugees' plight, 
changes in eastern Europe and 
the farmer Soviet Union. 

Thaw riamawria have led the 
Commission to propose: 

• Creation of a separate major 
budget category for EC 
external action. Up to now 
cash for this has been lumped 
in with money for a host of 
internal Community policies. 
The result has often been that 


the Commission has had to 
trade off a request for, say, 
technical aid to Russia with 
the European Parliament’s 
demands for more money for 
EC transport 

• A near-doubling of money 
for EC external action from 
Ect&6bn (£2£6bn) this year to 
Eco&Sbn (£&49bn) in 1997. 

• A new reserve, which will 
rise to Ecu900m by 1997, to 
make provision for possible 
default by dubious borrowers 
like ex-Soviet republics and far 
unforeseen foreign crises. 

The Community is steadily 
building ffrumrfHl grp er taM nnc 
on the part of its eastern 
neighbours. Its so-called Phare 
programme for central Europe, 
the Balkan and Baltic states is 
mainly project aid and does 
not carry long term 
commitments. 

Equally, Brussels has 
carefully avoided Including 
specific finanrial protocols is 
its recent association accords 
with Poland, Czechoslovakia 
and Hungary. 

But these agreements 
promise the central Europeans 
“decisive support” in their 
moves to market economies. In 
addition, the Commission 
assumes that the combined 
needs of the 12 former Soviet 
republics will be greater than 
those of the old Soviet Union, 
because they will all be 
self-destructively pursuing 
their separate economic 
policies. 


Bank chief warns on 
Polish interest rates 

By Christopher Bobinskl in Warsaw 


THE debate over easing 
Poland's monetary restrictions 
has been joined by Mr Andrzej 
Topinski, acting head of the 
country's central bank. His 
w a r ni ng that the hank would 
not agree to a base rate much 
below the level of inflation 
came as a draft budget was 
being prepared by the govern¬ 
ment 

The controversy became 
public as a senior International 
Monetary Fund team left War¬ 
saw. The country needs an 
agreement with the IMF if dis¬ 
bursement of a three-year 
S&5im loan facility suspended 
last year is to be resumed. 

Mr Topinski said in a news¬ 
paper interview that the bank 
would not lower its base rate 
to between 25 and 28 per cent 
as long as the government con¬ 
tinued to run up a budget defi¬ 
cit, which could reach ZI 
60,000bn (£29hn) this year or 
4£ per cent of gross domestic 
product 

He appeared to be arguing 
against Mr Jepy Eysymontt, 
the senior minister responsible 


for the economy, who is 
looking for ways of reviving 
Poland’s recession-bound state 
owned industries without ignit- 
ing hyper-inflation. Mr Eysy¬ 
montt wants to see a base rate 
at around the inflation rate 
which he estimates will reach 
35 per cent this year. 

The central bank’s stance 
strengthens the hand of Mr 
Karol Lutkowski, firewire min¬ 
ister, who is arguing that inter¬ 
est rates have to stay around 
their present 40 per cent 
annual level if the budget defi¬ 
cit is to be financed. The 
Finance Ministry agrees the 
TTiffatfan rate will reach 35 per 
cent this year or half of its 1991 
level. Mr Eysymontt would 
also like to‘see an exchange 
rate “which would avoid an 
appreciation of the zloty". Here 
Mr Topinski wants to leave Ms 
options open, maintaining that 
exchange rate policy should 
not be strictly linked to the 
inflation rate but to the state 
of “foreign currency reserve 
levels”, as well as other fac¬ 
tors. 


Saviour of Serbs forced to try to save h i mself 

Beleaguered Milosevic is abandoning the militant nationalists he promoted, writes Laura Silber 

& 


EBBIA’S president, Mr 
Slobodan Milosevic, is 
trying to stave off mount¬ 
ing opposition within his 
republic by turning his bade 
on the mffitant nationalists 
who fought Ms war by proxy. 
In dbing so, the politician who 
built his career as the saviour 
of all Serbs - wherever they 
Hired - has turned inwards to 

Serbia itself. 

He now condemns as a war¬ 
monger Mr Milan Babic, the 
leader of Kraiina, the self-pro¬ 
claimed Serbian republic and 
enclave in Croatia. But no 
wwntfrtn js made of the fact 
that the war was waged on the 
pretext of saving Croatia's 
Serbs in what was tamed & 
state. 

The dispute with Mr Babic 
highlights the change in Mr 
Milosevic’s tactics, a cl 


dictated partly by ecox 
reasons. Faced with the 
expense erf the war, and financ¬ 
ing the f ederal army. Mr Milos¬ 
evic last month dropped the 
idea of uniting all Serbs in one 
state. It appears to be only a 
question of rime before he calls 
for an independent Serbia, 
a h«Twinning the Idea of salvag¬ 
ing a Yugoslav federation. 

In addition, Serbia’s r uling 



Opposition leader Draskovic (left) is pressing for Milosevic the quit. Krajina 
president Babic (right) now find* himself condemned as a warmonger 


Socialists, instead of coopting 
the opposition, marginalised it 
during the seven-month war 
through their tight grip over 
the media. Any party or activ¬ 
ists in the anti-war movement 
woe denounced as traitors. 

However, resistance to 
faced mobilisation in Serbia, 
and western pressure, contrib¬ 
uted to Mr Milosevic's shift in 
policy. Now promoting himself 
as the man of peace, he is try¬ 
ing to bring the militant 
nationalist elements to heel. 
But even if be succeeds in this, 
it will not lessen the price of 
foe war borne by Serbia. 

On foe home front. Mr Milos¬ 
evic has to contend with rising 
dissatisfaction over the econ¬ 
omy. The government has fro¬ 
zen the price of some staples 
but the average monthly wage 
equivalent to about $80 barely 
covers essentials. 

The official inflation rate of 
3 fiOO per cent is believed by 
economists in Belgrade to be 
well below the actual figure. 
Industrial output has fallen by 
at least 30 per cent in relation 
to last year's already low out¬ 
put. These indications are 
important for Mr Milosevic’s 
political base which is 
anchored in the economy, as 


many key factory directors 
were appointed after he came 
to power in 1987. 

The question now is whether 
he can maintain control of a 
republic confronting Imminent 
economic collapse. 

His call for peace In January 
temporarily silenced the oppo¬ 
sition. But now, this unpredict¬ 
able leader faces an economi¬ 
cally devastated and 
war-weary Serbia. More impor¬ 
tantly, many people air asking 
what foe war gained. Says Mr 
Dragoljub Mi cun o vie, president 

of the opposition Democratic 
Party: “Serbia could have been 
where it is now {on the verge 
of independence], without the 
victims of war”. 

Yesterday, in Just three 
hours, more than 2,000 people 
signed a petition sponsored by 
foe Democratic Part)' demand¬ 
ing Mr Milosevic's resignation. 
The Serbian Renewal Move¬ 
ment, under Mr Vuk Dras¬ 
kovic, has supported this ini¬ 
tiative, and called a rally on 
March 9 - anniversary of the 
suppression of anti-govern¬ 
ment demonstrations - to 
press for the Serbian president 
to quit. 7110 stakes are high for 
Mr Milosevic and March could 
be his most crucial month. 


Polls point 
to change in 
Romania 

By Judy DwnpMy, East 
Europe Correspondent 


ROMANIA’S political scene is 
Ukeiy to chang e significantly 
following the success of the 
Democratic Convention (DC) 
in recent local government 
gTwrtfrtwg- A loose coalition of 
opposition yi’fi—i the DC did 
well at foe expense of foe gov¬ 
erning National Salvation 
Front in last weekend’s polls. 

Although only two of the 40 
mayors in foe counties were 
elected with an absolute 
majority, the results so far 
indicate the emer g en ce of a 
democratic opposition capable 
of challeng ing the Front in 
parifamentaiy el ec tions. These 


are due three months after the 
gfmnfl round of local elections 
on February 20- 

The Democratic Convention, 
which iraifiideg the intellectu¬ 
al-based Civic Affiance and foe 
National Feasants Party, one 
of the “historic parties” of the 
1920s, wan an outright victory 
in Timisoara, cradle of the 
1989 revolution which toppled 
the Ceansescn regime. 

In Bucharest, the capital, 
foe DC won 45 per cent of the 
vote; tiw National Salvation 
Front was next with 31 per 
cent tt also won the biggest 
share of the votes in foe Tran- 
syivanfan cities of Cfaj, Shin 
mid Brasov. 

But in the Transylvanian 
counties of Covasna and 
Harghttu, where ethnic Hun¬ 
garians are in a majority, local 
Hungarians were swept into 
power, confirming that they 
wQl continue to play an impor¬ 
tant role in political life. 
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Privatisation free-for-all worries Czechoslovaks 


By Aria no Genlllard in Prague 


CZECHOSLOVAK bankers are 
becoming increasingly worried 
that lack of regulation is 
threatening the country’s mass 
privatisation programme, 
launched last month. 

Last autumn, government 
nfBrink reckoned only 4m citi¬ 
zens would be interested in the 
privatisation scheme - which 
involves distributing state- 
owned enterprises to foe public 
through equity vouchers. How¬ 
ever, foe number of partici¬ 
pants soared to nearly 8m after 


private investment funds 
offered tenfold cash guarantees 
In a year's time to those pre¬ 
pared to their vouchers 
to ri*pm 

These Investment funds, 
unregulated by any investment 
law. have prompted worries 
that failure to live up to such 
promises will endanger foe 
workings erf the future private 
economy. The pressure to sell 
assets to meet guaranteed 
returns as well as operational 
costs could lead to a liquidity 


crisis a capital market col¬ 
lapse. say bankers. 

Reacting to such criticism, 
the federal government is 
drafting a law which would 
force investment funds to 
diversify their portfolios. But 
officials are not taricimg foe 
problem of guarantees. 

The need for regulation is all 
foe more urgent because of foe 
political wrangles dominating 
foe federal parliament. For 

wiontbc ftwh and Slfw nlr dep¬ 
uties have been debating the 


future of the political structure 
which hinds thwn in one coun¬ 
try. Slovak deputies, in partic¬ 
ular, have regularly opposed 
the passage of federal laws. 
Many politicians, also, do not 
want to pnsh through legisla¬ 
tion before next June's general 
election. 

At foe moment, investment 
fUnds are regulated only by a 
few paragraphs on joint-stock 
companies in foe business 
code. Czechoslovakia also does 
not yet have an investment 


companies law or a securities 
trading law. The stock 
exchange law is in the making 
and should allow for the cre¬ 
ation of a trading floor this 
autumn when foe first tranche 
of vouchers are expected to 
become shares. 

Under the privatisation pro¬ 
gramme, an estimated 
Kcs200bn (£4bn)-worth of 
equity from state-owned enter¬ 
prises will be distributed next 
month to the public in the 
form of vouchers. 
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INTERNATIONAL NEWS 


Japanese machinery 
orders drop sharply 


By Steven Butler in Tokyo 

JAPANESE machinery orders, 
a key leading economic indica¬ 
tor, plunged in December to 
their lowest level since Febru¬ 
ary 1988, the Economic Plan¬ 
ning Agency (EPA) said yester¬ 
day. 

The sharp decline - 139 per 
cent below a year ago exclu¬ 
ding order for ships and from 
electric power compa¬ 
nies - adds to a growing 
weight of evidence that 
Japan’s economy is slowing 
sharply. The latest figures will 
increase pressure on the 
authorities to cut Interest 
rates. 

Mr Yasushi Mieno, governor 
of the Bank of Japan, none the 
less said yesterday that further 
monetary easing was not yet 
required, and that companies 
were not facing a squeeze in 
funding. 

Mr Mieno said underlying 
economic activity remained 
firm. He also poured cold water 
on ideas put forth by some 
members of the ruling Liberal 
Democratic party aimed at 
hastily propping up the stock 
market, where prices have 


Prime Minister Kiichi 
Miyazawa yesterday rebuffed 
a renewed appeal from Ger¬ 
man Foreign Twin inter * Wane . 
Dietrich Genscher for large- 
scale aid to the former 
Soviet Union, AP-DJ reports 
from Tokyo. 

Instead, Mr Miyazawa 
asked Mr Genscher to sup¬ 
port Japan's demand that 
Russia return the Kuriles, 
four small islands seized by 
the Soviet Union at the end 
of the Second World War. 

Mr Genscher is on a three- 
day visit to Tokyo. 

slumped for the past two years. 
Mr Mieno said any such ideas 
had to take account of the 
long-term market impact 

Private machinery orders for 
the month came to Y696.4bn 
(£3hn), which was 25.6 per cent 
below November's orders. 
Machinery orders were 9.4 pa 
cent lower in the last quarter 
of the year, compared to a year 
ago. 

Orders from manufacturing 
industries were down by 1L2 


per cent montb-on-month, or 
by 17J per cent compared with 
a year ago. 

TJnw jnaTHifin»fiiring industry 
orders were down by 38.4 per 
cent on the month, or 10.6 per 
cent from December 1990- 
Mr Robert Feldman, econo¬ 
mist at Salomon Brothers Asia, 
said the sharp decline in non- 
manufacturing orders was 
likely to disappoint govern¬ 
ment officials who had been 
counting on this sector to hold 
up the economy. 

Total machinery orders, 
from the public and private 
sectors, were down by 8 per 
cent compared with a year ago. 
For the year as a whole, total 
machinery orders fell by 2.1 
per cent, while private machin¬ 
ery prim excluding and 
rer equipment were down 
L4 per cent 
The EPA survey indicated an 
upturn in machinery orders in 
the first quarter of the year, 
with private orders excluding 
ships and power equipment 
expected to grow by 18J3 per 
cent compared with the third 
quarter of 1991. 


powe 
by L. 


Yen used more in Asian trade 


THE yen could replace the 
dollar as the currency of choice 
in Asia, as further evidence 
that a “yen bloc" is slowly 
emerging in the region, Reuter 
reports from Tokyo. 

Recent data from Japan's 
Ministry of International Trade 
and Industry (Miti) shows 
more of Japanese trade, espe¬ 
cially with other Asians, bring 
conducted in yen. 

“As Japanese products pro¬ 
liferate in Asia, we are seeing 
an expansion in the use of the 
yen for trade," said a Mitt offi¬ 
cial In 1991, the share of 
Japan’s $87.93bn (£48bn) 
exports to Asia settled in yen 
increased to 4L9 per cent, com¬ 
pared with 37.5 per cent in 1990 
and 33.4 per cent in 1987. 

Japan's near-dominant posi¬ 
tion as a supplier of many key 


goods gives its companies an 
advantage in trade so they can 
force true partners to take for¬ 
eign exchange risks associated 
with some transactions. Cur¬ 
rencies can fluctuate widely in 
the time between arranging a 
contract and paying for it, 
leaving one party exposed to 
what could be hefty foreign 
exchange losses. 

"Japanese firms have 
become so competitive that 
they now have the ability to 
force the foreign exchange risk 
on to others" Mid Mr Kenneth 
Courtis, senior economist at 
DB Capital Markets (Asia). 

Part of the reason for more 
yen trade ought also be that 
many Japanese exporters are 
selling goods to their own sub¬ 
sidiaries or units of other Japa¬ 
nese companies overseas. 


Economists say that for a 
yen bloc to become a reality, 
the yen needs to be used more 
widely as a unit of exchange 
between parties which are not 
Japanese. “This Is one piece in 
the puzzle for Japan's expand¬ 
ing presence in Asia,” said Mr 
Paul Summerville, economist 
at Jardine Fleming Securities. 

In recent years, the share of 
exports contracted in yen to 
the US and the European Com 1 
mtmity, where construction of 
Japanese plants has been 
slower than in Aria, has shown 
little sign of moving in favour 
of the yen. 

Meanwhile, Aslan nations 
have increasingly more yen 
that needs to be spent “Coun¬ 
tries increasingly have to 
match their yen liabilities," 
said Mr Courtis. 


UN told Libya accepts French 
demands over airliner bombing 


LIBYA has told the United 
Nations it would accept French 
demands on the 1989 downing 
of an airliner over Africa but 
did not agree to US and British 
requests on a Pan Am bombing 
over Scotland, Reuter reports 
from United Nations. 

A report issued by Mr Bout¬ 
ros Boutros-Ghali, the sec¬ 
retary-general, yesterday 
quoted Libya's ambassador to 
tiie UN as saying his country 
had decided to "accept the 
French demands since they 
were in conformity with inter¬ 
national law and did not 
infringe upon the sovereignty 
of Libya". 

“Libya requested, therefore, 
that the secretary-general 
inform the French government 
of the decision." Mr Boutros- 
Ghali said, in a report on his 
conversation on Tuesday with 
Mr Ali Ahmed al-Houdari, 
Libya's UN ambassador. 

The Libyan response was in 
answer to Security Council 
Resolution 731, adopted on Jan¬ 


uary 1 demanding co-operation 
on the two airline bombings. 

But there was no indication 
it was willing to hand over the 
two agents indicted by the US 
and Britain in connection with 
the December 1988 mid-air 
bombing of Pan Am Flight 103 
over Lockerbie, in Scotland, in 
which 270 people died. 

The report said Libya 
wanted the secretary-general 
to created a "mechanism” for 
US and British dH uymifa that 
two agents considered 
Bible for the Fan Am 
be turned over for triaL 

Diplomats described Libya's 
latest response to the resolu¬ 
tion as vague and hopeful bud 
officials from France, the US 
and Britain said they first had 
to study the document 

The US and Britain have 
threatened economic sanctions, 
including an air and arms 
embargo, if the agents were 
not handed over. Libya has 
denied any involvement in 
either bombing and previously 


refused to allow its alleged 
agents to be tried by courts 
abroad. 

A lawyer for the two, named 
as Abdel Baset Ah Mohammed 
al-Meghrahi and Al-Amin Khal¬ 
ifa Fhimah. said in Tripoli they 
could be tried outside Libya 
but not in the US or In Scot¬ 
land. British lawyer Stephen 
Mitchell also said that reports 
from a former Central Intelli¬ 
gence Agency official that the 
two had disappeared and were 
dead were untrue. 

France had demanded Libya 
allow tiie questioning of four 
agents by a French magistrate 
In connection with the down¬ 
ing of a DC-10 airliner belong¬ 
ing to the French Union des 
Transport Aeriens (UTA) 
which blew up over Niger, kill¬ 
ing 171 people. 

Diplomats said the letter 
indicated the four could be 
brought to France for interro¬ 
gation and pointed ont that 
France had not asked for their 
extradition. 


Sudanese political trends alarm Cairo 

Tony Walker reports on growing tensions between neighbours in north-east Africa 


Jr 


W HEN Major-General 
al Zubeir Mohammed 
Saleh, Sudan’s dep¬ 
uty leader, completed a visit to 
Egypt this week, he had sooth¬ 
ing words about the strained 
relations between the neigh¬ 
bouring Arab-African states. 
“Agreement had bees 
reached,” he said, "on the for¬ 
mation of a joint to 

promote co-operation in all 
fields for the good of the two 
peoples.” 

Behind his bland pronounce¬ 
ments, however, lies a troubled 
relationship, and it is doubtful 
that Gen al Zubdr’s presence 
in Cairo — tins was the high¬ 
est-level Sudanese mission to 
Egypt in 18 months - has done 
all that much to calm fostering 
Egyptian worries about devel¬ 
opments in the Sudan. 

A senior Egyptian official, 
who described the whole issue 
of Egypt-Sudan relations as 
“extremely sensitive,” said 
Cairo would "wait and see how 
the Sudanese government is 
going to manage its relations 
in the Arab world, and how the 
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’f undamentalis t non-Moslem 
wave' of policies there will 
manifest itself- 
From Cairo’s perspective, 
Sudan presents an alarming 
picture these days: a weak mil¬ 
itary regime in the thrall of a 
powerful fundamentalist ten¬ 
dency led by Dr Hassan al- 
Tourabi of the National Istanric 
Front, which, according to 


Egyptian claims, is bent on 
creating a militant Moslem 
state and haven for extremist 
groups from across the Arab 
world. 

Egypt’s official Rose al-You- 
sef magazine this week pub¬ 
lished a detailed account, 
apparently based on Egyptian 
intelligence reports, of what it 
described as a network of ter¬ 
rorist training camps under Dr 
Tourabi’s control 

It also refried to the pres¬ 
ence in Sudan of 2,000 Iranian 
Revolutionary Guards, some of 
whoa had saved in Lebanon. 

Another Egyptian concern is 
over sanctuary given to Egyp¬ 
tian militants in Sudan 
recently, including the blind 
cleric. Sheikh Omar Abdel 
Rahman who fled Egypt In 
1990- 

A visit to Khartoum last 
December by President All 
Akbar Wnnhctni Ratsaniani of 
Iran, accompanied by offers of 
militar y assistance, prompted 
an extraordinary outburst in 
Al Abram, the official Cairo 
dally, by Ibrahim Nafeh, its 


editor-in-chief and confidant of 
President Hosnl Mubarak. 

“God help the brotherly 
Sudanese people." Mr Natan 
wrote. "For years, the situation 
in Sudan has been deteriorat¬ 
ing, with governments chang¬ 
ing hands consecutively until 
(Sudanese President Omar) Al 
pflefy rose to power in a mm- 
tary coup d’dtat and overshad¬ 
owed all previous leaders in 
his blunt efforts to push Sudan 
down the drain.” 

gyptfs growing troubles 
with Sudan, which it 

_'ruled under an Anglo- 

Egyptian condominium until 
the early 1950s, date from the 
last idiosyncratic years of Colo¬ 
nel Jaafor Nimeiri’s rule before 
Mb removal in a bloodless coup 
in 1985. 

Mr Nlmeirl’s efforts to 
impose Shari'a law (a 1,300- 
year-old Islamic code) had 
foelled conflict between the 
plainly Moslem north and the 
Christian or anlmist south: a 
debilitating civil war continues 
to this day. 


wfa replacement after a tran¬ 
sitional period of military wto 
by Mr Sadiq al-Mahdi as prime 
minis ter between 1986andB89 
added to Egypt’s problems 
with its neighbour. Mr WML 
a fervent na tion alist, bad Brae 
regard for the web of agree¬ 
ments negotiated over the 
years between Khartoum and 
Cairo, including an Integra¬ 
tion accord”, and these ware 
replaced with a "Fraternity 
Charter” in 1987 - a largely 
meaningless agreement - that 
was designed to restore 
warmth” to the troubled rela¬ 
tionship. „ , 

Gen Saleh’s visit to Cairo 
was dogged by a border dispute 
that was rekindled following 
the signing of an agreement 
last December between Sudan 
and a Canadian-registered com¬ 
pany for oil exploration In a 
xone W dnjna.e etoy w 
gfgn territory. He insisted that 
the control over what is known 
as the Halaib administrative 
triangle on the Egyptian Suda¬ 
nese Red Sea border could be 
resolved amicably. 



A Vietnamese lather carrying bis child 
waves farewell to Hong Kong yesterday 
before boarding an aircraft flying them 
and 34 other boat-people back to their 


homeland. Yesterday's deportation, 
reports Reuter, was the third since 
Vietnam agreed last October to take 
back a number of people who were 


deemed by the British colony to have 
fled poverty rather than political perse¬ 
cution. Vietnam yesterday welcomed 
tte return and expressed sorrow at the 


deaths of 28 boat-people burnt alive ta 
a Wmi«r Kong camp riot last week. It 
urged that those considered responsi¬ 
ble be put on trial 


India starts easing import restrictions 


By K.IC Sharma In New Delhi 

INDIA yesterday started the 
process of easing the restric¬ 
tions on imports imposed in 
March last year when the 
country was in the midst of a 
severe balance of payments cri¬ 
sis. 

Mr S. V gnk i fatr a nianau, til# 
governor of the Reserve Bank 
of India, the country’s central 
bank, announced in Bombay 
that the requirement of a 25 
per cent cash margin on letters 
of credit for imports would be 
withdrawn from today. 

Simultaneously, the sur¬ 


charge that hanks were 
required to impose on import 
credit will also be withdrawn. 

As a result, industry will be 
able to import without diffi¬ 
cultly the raw materials and 
components it needs urgently 
Ja raise production. .. 

■ The move follows the rise in 
the foreign exchange reserves 
to a healthy level of over 
R 8 l 00 bn (£2.l3bn) following 
various measures taken by the 
gov ern ment These include the 
first instalments of a standby 
credit of &2bn (£L2bn) from 


the IMF and immunity 
schemes for Indians with for¬ 
eign bank accounts If they 
repatriate their illegal wealth. 

“Rawing restrictions is part of 
tiie economic re fo rms initiated, 
since July last year by . the 
NaraafanhaRao government 3 
This has led to withdrawal of a ’ 
number of government con-' 

train ami iTBgnlatinini^ l Inrihinlng 

those on foreign .investment 
and industrial Bcensfng.- How- 
ever, imports restrictions were , 
retained, 'except fbfmlnqi: 
changes, until the foreign 


■ * -a f . -i J. 71 .:•- 
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exefianga reserves improved. 

Trade and industry has long 
been pleading for tiie easing of 
the restrictions bn the grounds 
that they ware affecting indus¬ 
trialproduction. 

Industrialists blame the 
restrictions on imports and 
bank credit for the recession 
and they have, therefore, been 
nuking for their withdrawal 
: Dr Manmohan Singh, minis¬ 
ter of finance, said restrictions 
would be eased as soon as for¬ 
eign exchange reeervea 
reached a healthy level 


Pakistan cracks down on Kashmir militants 


KASHMIRI militants said Pakistani 
security forces killed up to 12 people and 
arrested their leader together with 100 
su ppo rter s in an attempt to block their 
march to the Indian border yesterday, 
reports Reuter from Chinan, Pakistan. 

But Mr Sazdar Abdul Qayynm, prime 
minister of Pakistan-ruled Azad Kashmir, 
denied that Mr Amannllah iQum, ImHw 
of the Jammu and TTawfimh 1 Liberation 
Front (JKLF), had been arrested and said 
that there had been many fewer deaths. 


The JKLF said that their leader and 
close aides were snotefaed by the security 
forces after being sep ar ated from other 
activists who had fought their way don 
to the border in an attempt to cem it in 
support of a Moslem uprising in the Indi¬ 
an-ruled side of Kashmir. Mr Qayynm also 
said the militants had agreed to disband 
the march in return far the release of 40 
people arrested earlier. 

the JKLF rhrtwipd that- Jfr OliMl an d 
300 of his most ardent supp orters had 


reached the border village of Chakothi 
after breaking through a police barrier 
Am from the ceasefire line. 

Militants said police occupying the 
heights above a road sandwiched between 
the mountainside and the Jhehnn river 
gorge threw rocks down on demonstra¬ 
tors, injuring many. Doctors said police 
shot dead at least three people. 

• In India, authorities said Indian sol¬ 
diers fired at other militants trying to 
cross the disputed border, reports AP. 


RUNNING YOUR OWN PENSION SCHEME? 
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tnustee can keep 
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0252 5192S5, or write to her at the address below. We can help protect everyone's interests. 




HADRIAN-SOLWAY 

The Pensions Administration Professionals 

Hadrian-Solway, Hadrian House 
61-65 Victoria Hoed, Famborough GUM 7PA 

Hadrian-Solway |HoWmg*) Limned is a memtiar of RMBHA 


Plain mod m nora daub shut H*dri*n-S<rfw*Y and in arnicas 


JobTidt. 


Company. 


Address. 


Postcode. 


REDUCE YOUR COMMITMENTS 


w. 


ARE^^r^S^H^OO^ROH dIS^butd 


We are one of Europe's largest freight 
companies. Our logistic operation in England 
may offer an excellent alternative to your own 
operation. 

We specialize in distributing electronics and 
high value products for several large European 
clients and look after all stocks and customer 
satisfaction 

We should be pleased to discuss your needs 
confidentially and prove the benefits of our 
operation. 

KN HOLLIS TRANSPORT GROUP 
WORTON GRANGE 
READING RG2 0TH 

ATTENTION OF MR. R. MURPHY 

TEL: 0734 864343 
FAX: 0734 755790 


A KUEHNE & NAGEL COMPANY 


:on 


NZ ahead of target in 
squeezing inflation 


By Terry Hall in Wellington 

THE New Zealand Reserve 
Bank said yesterday that the 
country’s inflation fall more 
sharply than expected last 
year, to levels not expected 
until 1993. Inflation fell to 
minus 0 JJ 2 in December. 

The bank, which was given 
responsibility for handling 
monetary policy in pnxmdt of 
low inflation in 1988, was not 
supposed to achieve nil to 2 per 
cent inflation till 1998. 

Releasing the latest six 
monthly outlook yesterday, the 
bank governor, Dr Don Brash, 
said that "with hindsight, 
there could be some validity” 
in accusations that the bank’s 
monetary targets had been too 
tight, and that this Had caused 
extra business difficulties- The 
creeping 4 per cent devalua¬ 
tion, since late November, 
could have been tone earlier, 
he declared. 

However, he argued that the 


bank had eased monetary pol¬ 
icy substantially during the 
year. Had the bank acted ear¬ 
lier, the wrong signals might 
have been sent to the markets 
about its commitment to low 
inflation. 

The bank predicts renewed 
i nfl at i onary pressures follow¬ 
ing the recant devaluations, 
and Dr Brash pointed out that 
the bank would not hggftate to 
tig h t en monetary policy. 

Current settings are comfort¬ 
ably on track to achieve the 
1993 target, laying a sound 
foundation for an. improvement 
in New Zealand’s growth pros¬ 
pects. 

Dr Brash added that underly¬ 
ing inflation rate was esti¬ 
mated to have fallen to an 
average L7 per cent in 199L It 
could fall lower over the com¬ 
ing months, before rising to 
reach a peak of about 3 per 
cent next year. 


W Australia to sell off 
financial institutions 


By Bruce Jaquee in Sydney 

DR Carmen Lawrence, the 
premier of Western Australia, 
plans to privatise the state’s 
two largest financial institu¬ 
tions as part of an economic 
package announced yesterday. 

Dr Lawrence said the gov¬ 
ernment's Insurance Office 
would be sold outright and 
that 40 to 49 per cent of the 
Rfil Bank would be sold off 


However, she said, the eco¬ 
nomic environment precluded 
any im mediate sales and the 
government would wait until 
The nme was right”. 

She did not specify whether 
the two institutions, both of 
which were involved in tendw 
to many failed entrepremmS 
would be floated or offered for 
trade sale. 


Pretoria and 
ANC closer 
to accord 

By Patti Waldnwlr In 

Johannesburg 

THE South African 
government and the African 
National Congress have moved 
closer to setting up an interim 
government for the transition 
to post-apartheid democracy. 

The ANC yesterday reteased 
proposals on the interim 
administration, which showed 
growing convergence with 
those of the Pretoria govern¬ 
ment, although officials 
warned there were still many 
stumbling blocks to early 
agreement 

The ANC wants an all-party 
Interim Government Council to 
oversee multi-racial elections 
and to supervise the security 
forces, the public media and 
the budget 

This body, which would be 
appointed by the Convention 
for a Democratic South Africa 
(Codesa) - the multi-party 
conference which is currently 
discussing constitutional 
issues - could also table on 
additional powers “considered 
necessary for proper govern¬ 
ment” 

The ANC also proposed that 
what it calls a "constituent 
assembly” should bath drew 
up a post-apartheid constitu¬ 
tion and act as a legislature in 
the interim period. This pro¬ 
posal parallels that of the gov¬ 
ernment, which proposes that 
an elected interim parliament 
draw up a constitution. 

Where they differ is on the 
way such a body would be con¬ 
stituted. The ANC insists it be 
elected on the basis of 
one-man, one-vote, while the 
government says this would 
provide insufficient protection 
for m inorities. The government 
proposes a complicated system 
of voting to give minorities — 
w hich In practice means 
whites - a disproportionately 
large number of seats. 

The two sides have made 
great steps towards conver¬ 
gence in recently. They now ' 
agree that an Interim govern¬ 
ment should be elected and 
that a constitution should be 
drawn up by an elected, rather 
than an appointed, body. 

But important differences 
re y?ip : 3 senior government 
official warned yesterday of a 
Tong hard road ahead” before 
consensus could be reached an 
the minority Issue. The ruling 
Nationalists would not accent 
a so lution which gave whites 
representation ^ parliament 
without any real power 

3ft- the official sridi 

"would mean sitting in a cor¬ 
ner and getting outvoted all 
the time.” 

• South African health author¬ 
ities said yesterday they want 
to scrap a plan that would end 
the automatic right to an old 
age pension, Reuter adds from 
Johannesburg. 

The National Health Depart¬ 
ment added In a statement it 
planned “as soon as possible” 
to eliminate disparity between 
Pensions for blacks and whites. 
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CONTRACTS & TENDERS 
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SLHelens 

Metropolitan 
Bonmgb Cooneil 


TENDER FOR INSURANCE 


Applications are invited from insurance companies and 
intermediaries who wish to be c onsider ed for inclusion in die 
list of tenderers for the boroughs insurance requirements. 

The Council have appointed Jardmaa Insurance Brokers 
Limited to act as advisers in the review of its insurance 
arrangements and invitation of tenders. 

The authority has a population of 186,000 and gross 
expenditure will amount to some £260 n tfTlion for the coming 
'financial year. 

Current insurance policies wiQ be subject to renewal on 
1st July 1992. 

Tender documents will be issued on 1st April 1992. 
Companies wishing* to be considered for inclusion on the 
Councils approved tender list should apply to the address 
below for an application package which should be returned by 
no later than Tuesday 3rd March 1992. 

Chief Executives Department, Finance Division, 
Central Purchasing Unit, 7th Floor, Century House, 
Hardshaw Street, St Helens, Merseyside WA10 1BN. Tel: 
(0744) 24061 eats. 2881 and 2882. 


LEGAL NOTICES 


LONG STAFF AND SHAW 
HOLDINGS LIMITED 


R agW wd number: 2058*98 
Former company name: Crcftdock Limbed 
Nature oi Dual rum Holding Company 
Trade daMfflcatkat 73 

LONGSTMT AND SHAW LIMITED 
Registered number; 935939 
Nature oi business: Healing S Venti la ti on 
Engineers 

Trade diSH s 27 

L AND U HRS PROTECTION 

systems uurres 

Registered number. 1049910 
Nature of boetnaaa: Manufacture™*, dealers 
In Plre Extmgulshera and Alarm Systems 
Trade daaefflcatton: 27 

LONOSTAPP AND SHAW 
IBS— IQ UWTCD 
HegMered number; 1086010 
Nature at business: Electrical. Mechanical 
En g ln ssrs eta 
Trade OassWcedofU Z7 

LOHQSTAPP AND SHAW SERVICES LIMITED 
cab a, <a—9WW Haad— H ) 

™ - ■ - » euated 

IWQMWM JMUM. 1 1WS T1 

Naeae el t us lsssr Peel mu r s S Cim s n— a te 
tor ElecHcsl A Mschamcal SysMms 
Trade riaiiMreWnn: 27 
Dale of appototmant of Adatiirtatrathr# 


arise MUto S OoSd Qaorga 1 


FLAVOUHPLUl LOUTZD 
(M AD9UMSTOATION) 


nonce op Monwa 

W AD—t lSTW ATmi w t o cm sw 


Notice it hereby given that a meeting oi 
cr eator s Is to be held at The Samereet 
Suite. The Waldorf Hotel. London. WC2 at 
USpm on 27 February HU to c nn ektor cur 
proposals under Section 23 (T) d Hie Inaot- 
vency Act 1989 and to coneMar estahUehtng 
a ComnHoee oI Creditor*. a copy or our 
prcpoaato may be obtained tram P O Boa 59, 
1 Surrey Street London. WC2R 2NT. 

John A Talbot 
Anthony W Brlertey 
Martin Fishman 
Murdoch L McKilfop 

JOMT ADMINISTRATORS 

Oaten Ms 10 day at February 1982 

aucentre PRapomcs iwiTEo 

(MAOMMSTRATWN) 

NOTICE OF MEETING IN ADMINISTRATION 
PROCEEDINGS 

N ° t) ? » .fweOY Bhmn that a meeting of 
erodton la Is be held at Hie Somerset 
S uite . The MWdorf Hotel. London! wS at 
200pflj on 27 February 1882. to consider our 
prapusoto under Sacdon 23 <i) of the uem - 
•onqr Act 1888 and to consfder eetabtlafilno 
a Committee of Creator*. A copy of our 

Ptopuaala may bo obtained tram P O Boa 96L 
I Surrey Street Loudon WC2R 2NT. 

John a Talbot 
Anthony W Srtortey 
Mania Ftohman 
Murdoch L McKHtap 

JOWT AOMIM5TI1ATORS 

Dated tola 10 day of February 1880. 


ART GALLERIES 


9 Raleigh Houae 


International Software 


itlonal Sol 

(Intarsoft) 
ntHartsdalo A 


SO East Hinsdale Ave. 
Hartsdrio, NY 10530 USA 
Fax 1914 B97 5148 
Tall 914 9971280 

9KMMH Main Manu M 
10,000+ Computer Products 
Special Promotions 
Souree Cods Applications 
Softwsro Upgrade Prices 
Software Upgrade Contract 

Sand your complete address 
(Fox, Phone or Mail) 
Receive a FREE! Diskette 
with program and Database 


ROY MILES GALLERY RUSSIAN ART 
1830-1890 Also on vtovr toe model tor HJH. 
Oiieen Mother's Gate tor Hyde Park. 29 
Bruton St Wl. 071-485 *747. 


FOR YOUR 
OWN Fr 
SUBSCRIBE 
TODAY 

Call Gill Hart 
Frankfurt 
49 69 156850 


PUBLIC WORKS LOAN BOARD RATES 

■tfimtfm fc--- te Wto 

_ iiwsmYj rtanary 11 

Quota loans’ 


1 .. ___ 

104 

104 

104 

104 


104 




10 ’ 




10 

10 



10 


104 


10 

10 



10 

10 

104 

Over 8 up to 9 - - 

10 

104 

104 

Over 10 up to 15 __ ... _ 

104 

104 

103. 

104 

Over 25 _L- 104 10$ 10$ 

-Noo-guota loana A an 1 par cent Mgfior and nmxgioti loam B 2 oar com higher In aaefi caao 
Own quota loom. lEqoal IhmH— rta of prtnetgaL IT Rapaymaat by halt-yearly annuity (Iked 
aqual han-y**riy payment* to Include principal amt IntaiaaQ. 9 Wlin ftaPyaarty payment* of 
Intaraal only. 
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AMERICAN NEWS 


Former World Bank officials see growing opportunities in emerging markets 

IFC-style investment company launched 

A *7171X7 Anvil .h> I- An 1 K rtWh »!•« BlirtinP JUld I 


A NEW asset management company 
was launched in Washington yesterday 
to take advantage of growing opportuni¬ 
ties for direct and portfolio investment 
in developing countries, eastern Europe 
and the former Soviet Union, writes 
Michael Prowse in Washington. 

The Emerging Market Corp was 
founded by Mr Moeen QureshI and Mr 
Donald Both - until recently two of the 
World Bank’s most senior officials - 
and Mr Jay Higgins, a former vice- 
chairman of Salomon Brothers, the 
Wall Street investment house. 

Bankers Trust, the New York bank 
which is already active in emerging 
markets in developing countries, has 
agreed in principle to become a partner 
in the new company. 

The new company will be based in 
Washington and begin operations in 


ApriL its immediate aim is to establish 
a $200m-$25Qm (£lllm-£139m) fund for 
making direct equity investments. 

Mr Qureshi, the dMfanattdesigiiate. 
said yesterday EMC would add value by 
providing a vehicle through which pen¬ 
sion funds and insurance companies 
could take direct equity stakes in devel¬ 
oping countries. At present, investors 
were mainly limited to portfolio invest¬ 
ment in emerging markets. 

He said the age of substantial bank 
lending to developing countries had 
passed. His company was being estab¬ 
lished to ride the new wave of direct 
and portfolio equity investment. 

EMC may also represent the start of a 
trend towards seeking private-sector 
solutions to the problems of economic 
development It can be seen as a profit- 
making, entr epreneurial version of the 


International Finance Corp (IFC1. the 
arm of the World Bank that seeks to 
promote private-sector development in 
the third world. 

In eastern Europe, EMC could com- . 
pete with the public-sector European 
Bank for Reconstruction and Develop¬ 
ment which has taken direct equity', 
stakes Is enterprises. 

EMC offers investors considerable 
expertise in development and finance. 
Mr Qureshi was until recently in charge 
of-operations at the World Bank - one. 
of two senior vice-presidents under Mr 
Lewis Preston, the president Mr Roth 
is cur r e n tly the bank’s treasurer. Its 
senior financial officer. Mr Higgins was 
head of Investment banking at Salomon 
and previo usly head of mergers and 
acquisitions. 

EMC aims to operate in Asia, Latin 


America, eastern Europe and the for¬ 
mer Soviet Union. 

Mr Qureshi said he expected eastern 
Europe to be an important market but 
to develop slowly. In the former Soviet 
republics, the group would seek 
“enclave-type projects" where returns 
were likely to be independent Ot tne 
economy’s overall performance. 

Although focusing initially on direct 
equity stakes, EMC will seek to take 
. advantage of growing opportunities for 
stock market investment as capital 
■ mariratw deepened in developing coun¬ 
tries and former communist economies. 

Mr Qureshi said opportunities were 
far greater than generally appreciated. 
He expected portfolio investment in 
emerging markets to expand from 
about J20bn now to about SlOObn by the | 
end of the decade. 


Brazilian 
state groups 
face cost 
crackdown 

By Christina Lamb 

in Rio de Janeiro 

BRAZIL’S Economy Ministry 
has warned that state compa¬ 
nies’ failure to rein in spend¬ 
ing could jeopardise the coun¬ 
try’s stabilisation programme. 

Under a programme agreed 
with the International Mone¬ 
tary Fund, Brazil must pro¬ 
duce an operating surplus of 1 
per cent of gross domestic 
product this year. However, 
preliminary figures for last 
year show the public sector 
deficit worsened to 2.25 per 
cent of GDP, mainly due to the 
failure of state companies to 
cut costs. 

Federal investments have 
been slashed, but few state 
companies met the require¬ 
ment of last February's eco¬ 
nomic plan to reduce costs for 
1991 by 10 per cent, according 
to ministry officials. 

Some even increased spend¬ 
ing, appealing to the Treasury 
for extra funds. Many failed to 
make payments to the state 
social security fund, pushing it 
to the verge of bankruptcy. 

-Some of Qie large state com¬ 
panies, such as Petrobras, 
started this year by granting 
generous salary Increases to 
employees. A ministry official 
said yesterday: “The state sec¬ 
tor Is out of cantroL” 

Mr MarcUlo Marques Mor- 
eira, economy minister, is 
expected to (Oder a crackdown 
on costs and try to resolve thrf 
problem of state companies 
unable to service debt because 
they are owed money by other 
parastatals. 

Mr Marques Moreira has 
already blocked the accounts 
of Eletrobras, the state elec¬ 
tricity company, for not meet¬ 
ing debt payments and threat¬ 
ens to do the same to other 
offenders. E letrob ras had, 
however, transferred most of 
its money to the account of its 
Rio de Janeiro subsidiary. 

Caterpillar 
strike widens 

By Barbara Durr 

in Chicago 

THE United Auto Workers 
union of the US is to widen its 
three-month strike against 
Caterpillar, the world’s largest 
maker of earth-moving equip¬ 
ment The decision came after 
Caterpillar offered last week 
to eud its lock-out of 5,650 
workers this weekend. 

The company’s move was 
aimed at bringing the union 
back to the bargaining table. 
But the union says it wants to 
maximise pressure on Cater¬ 
pillar to win an industry ’pat¬ 
tern” contract comparable 
with settlements at rimilar 
companies. It will send the 
locked-out workers on strike. 

The union believes that 
allowing locked-out workers to 
return to the job would pro¬ 
long the partial strike by 2,400 
of its members, which began 
on November 4. 

However, the UAW accepted 
the company’s Invitation to 
.resume talks next week. 


Fiery Buchanan 
attacks ‘unfair’ 
Airbus subsidies 

By Lionel Barber In Concord, New Hampshire 


MR Patrick Buchanan, the 
right-wing Republican chal¬ 
lenger to President George 
Bush, is calling for trade retali¬ 
ation Rgaina* Airbus Industrie 
as part of a stiffer “America 
first” trade message to win 
over voters In next week’s New 
Hampshire primary. 

In a speech, in Concord. Mr 
Buchanan accused Japan and 
Europe of spending billions oi 
dollars on unfair subsidies in 
an effort to destroy US high- 
technology businesses, particu¬ 
larly the aerospace industry 
led by Boeing end McDonnell 
Douglas. 

As president, he would tell 
the British, French, German 
and Spanish governments who 
back Airbus that “we are going 
to protect Boeing because they 
bunt the planes that kept you 
free (during the Cold War].” 

The US is a world leader in 
dvfl aviation, one of the few 
high-technology industries 
unchallenged by Japanese 
competition. The Bush admin¬ 
istration has filed two com¬ 
plaints about subsidies of Am¬ 
bus to the Geneva-based 
General Agreement on Tariffs 
and Trade but Mr Buchanan 
said be would Introduce coun¬ 
tervailing duties to raise the 
price of Airbus aircraft 

With five days remaining to 
next Tuesday’s primary in New 
Hampshire, the first in the 1992, 
election campaign, Mr BucE< 
anan, with roughly SO per cent 
support, trails Mr Bush by 15 
points. But many voters 
remain undecided, and the 
Bush camp is fearful of a reces- 
ston-inspired backlash. 

Political experts calculate 
that Mr Buchanan needs 
between 35 and 40 per cent df 
the vote to keep his challenge 
alive in the southern prima¬ 
ries. Bush supporters are 
inflating his likely vote next 
Tuesday In the hope that even 


If he scores an wwhmiiwa'ng 35 
per cent he will be written off 
by the press. 

Mr Buchanan, a former 
speech writer to Presidents 
Nixon and Reagan, drew a 
crowd of more than 200 people 
at Concord on Monday night 
Many were middle-income 
Americans worried about the 
local economy- 

The Republican challenger 
wiii»H for an FnH to all US for¬ 
eign aid, the removal of most¬ 
favoured-nation trade benefits 
for co mmunis t flhfray and the . 
withdrawal of an US troops 
from Europe in response to the 
collapse of the Soviet Union. 
“It is time to tell the trig boys 
In Europe who steal our mar¬ 
kets around the world that 
they s h o ul d look after them¬ 
selves.” 

The Boston Herald, a conser¬ 
vative-leaning tabloid newspa¬ 
per, joined the right-wing Man¬ 
chester Union Leader 
yesterday in endorsing Mr 
Buchanan in a front-page edito¬ 
rial. The Herald «aid Mr Bush’s 
support of a tax increase in 
1990 meant he had betrayed 
those who voted for him in 
1988. 

In his speech Mr Buchanan 
evoked memories of the 1950s, 
when the US dominated, the 
world economy and led the 
struggle against Stalinism. The 
.US won tiie Cold War “but the 
Victory fa** teft aahes in our" 
mouths. There is a social and 
economic crisis in America 
today, ” he said. 

Hpfprring to natinnal n pfmfffl . 

pods indicating that- three but 
uf four Americans are worried 
about the futu re, Mr Buchanan ' 
said he w o uld c ut taxes, sup¬ 
port term Hunts for Congress 
and slash the federal bureau¬ 
cracy. He quoted Abraham Lin¬ 
coln's words on the eve of the 
Civil War. “There is a steam 
coming” 









Patrick Buchanan: evoked memories of the 1950s 


Cavallo warns of tough line on inflation 


MR Domingo Cavallo, 
Argentina’s economy minister, 
yesterday said his stabilisation 
policies were under threat 
from inflation, writes John 
Barham in Buenos Aires. 

However, the minister 
added: “We will not throw 
away all we have achieved. We 
will persevere and continue 
with the changes-” 

The spectre of rising infla¬ 
tion is already setting off pre¬ 


emptive price increases and 
hutex-hnlting. Mr Cavallo has 
responded by demanding com¬ 
panies keep prices down and 
unleashing tax inspectors on 
offending businesses. 

Mr CavaDo’s economic liber¬ 
alisation policies have steadily 
lowered Inflation, which fell to 
a "monthly rate of 0.6 per cent 
in December. Bnt Inflation 
flared in January, rising to 3 
per cent Mr Cavallo had fore¬ 


cast inflation of 6-7 per cent for 
19912; last year prices rose 84 
percent 

The minister warned that 
“without economic stability it 
will not be possible to grow or 
to iriairn tyin political stability". 

He repeated that inflation 
would simply lead to recession 
and called on companies to 
invest more, raise production 
and lower prices. The minister 
is keenly aware that further 


inflation will increase political 
pressure to devalue the peso, 
the new currency introduced 
in January. 

Demands from the business 
lobby for subsidies and protec¬ 
tion from imports will be 
firmly resisted, Mr Cavallo 
said. % said “even a 10-year 
old” could understand that 
industrial subsidies would only 
impoverish the rest of the 
country. 


Congress 
heads for 
clash over 
taxation 

By Geotys Graham 

In Washington 

DEMOCRATS and RcpubOraps 
are heading for a clash in. Con¬ 
gress over how much of the tax 
incentives package proposed 
last month by President 
George Bush to enact 
But with the tax debate turn¬ 
ing into a contest of political 
pqTn mm" irfih ip. it is the Demo¬ 
crats who are proposing the 
frill list of measures set out by 
Mr Bush in his State of the 
Union address, and the Repub¬ 
licans who are calling for a 
more limited package of 
short-term measures. 

With the backing of the 
White House, the Republican 
minority in Congress has 
selected seven main measures 
from Mr Bush’s proposals. 
They include a cut in the capi¬ 
tal gains tax rate, an invest¬ 
ment tax allowance, and tax 
incentives for first-time home 
buyers. 

Mr Richard Gephardt, leader 
of the Democratic majority in 
the House of Representatives, 
co u nter ed the Republican bill 
by introducing one wi th .50 . 
measures, which he said rewe- 
sented the entire Bush pack¬ 
age. 

This is the bill on which the 
House ways and means com¬ 
mittee, Congress's key taxation 
body, began work yesterday. 

The Republican bill'omits 
the tax break Mr Bush prom¬ 
ised to middle-income famines: 
a $500 (£276) per child increase 
in personal tax allowances. 

white this measure was not 
included in the short-term plan 
Mr Bush challenged Congress 
to pass by March 20, his State 
of the Union address specifi¬ 
cally asked Congress to acton 
it “right away". 

The bill also lowers the alter¬ 
native m inimum tax, which Is 
designed to prevent the 
wealthy from escaping taxa¬ 
tion by sheltering their 
income. 

“It appears that the tax train 
is leaving the station and the 
middle-income people 1 have 
been left behind,” Mr Gephardt 
said. “What the administration 
now wants considered is 
short-term legislation, loaded 
with special interest tax mea¬ 
sures, shorn of most relief for 
moderate income Americans 
and financed by phony 
accounting changes.” 

Both Congressman Dan Ros- 
tenkowskL chairman of the 
ways and means committee, 
and Senator Lloyd Bentsen, his 
counterpart on the Senate 
finance committee, said yester¬ 
day there would be ohty one 
tax bill this yean it should 
therefore address the «ntire 
range of tax proposals. 

Congressman Bill Archer, 
the senior Republican on the 
ways and means committee, 
said Mr Bush would veto the 
Gephardt bQl as it did not com¬ 
ply with the fiscal discipline 
required by the US budget 
enforcement act 
“I don’t think it's a good- 
faith effort when Dick 
Gephardt submits a bill, claims 
it's the president’s bill, but 
offers no spending cuts to pay 
for the balance of the tax ini¬ 
tiatives," Mr Archer com¬ 
plained. 

Should the Gephardt bill 
pass, however, it would present 
Mr Bush with the ticklish polit¬ 
ical task of explaining why he 
was vetoing legislation com¬ 
prising largely his own propos¬ 
als, and preferred a bin giving 
little or nothing to middte-in- 
oome families. 


Noriega trial admission 


Mexico to clean up vehicle emissions 


FORCES under Qif> co mmand 
of former Panamanian strong¬ 
man General Manuel Antonio 
Noriega investigated and 
arrested a key figure in Colom¬ 
bia’s M e dell i n cocaine cartel, a 
US Drug Enforcement Admin¬ 
istration agent admitted yes¬ 
terday, writes Henry Hamman 
in Miami 

The acknowledgement by 
the agent, Mr Thomas Telles, is 
significant as the government 
has alleged during Gen Norie¬ 


ga's Miami drug trafficking 
trial that the general protected 
the operations of the Medellin 
cartel In Panama. 

Mr Telles had at first ^w iled 
knowing with whom the Med¬ 
ellin “lieutenant,” Mr Jose 
Eduardo Zambrano Caicedo, 
was affiliated. 

Defence attorney Mr Frank 
Kublno sought to Introduce 
several documents dealing 
with the investigation and 
arrest of Mr Zembrano. 


MEXICO has taken another 
step towards cleaning Its smog- 
shrouded capital, one of the 
world’s most polluted cities, by 
ordering tens of thousands of 
vehicles to convert to dean- 
burning fUels, Reuter reports 
from Mexico City. 

The programme, the latest in 
a series of measures to clean 
up the city, was announced 
yesterday at the Los Pinos resi¬ 
dence of President Carlos Sali¬ 
nas de Gortari. 


E m is sion s from cars, trucks 
and buses account for nearly 
80 per cent of the more than 
4,300 tonnes of pollutants 
dumped on Mexico City every 
year. 

Under the new measures, 
owners of 144,000 public trans¬ 
port and cargo vehicles win be 
forced to convert to natural 
gas or liquid petroleum gas 
over the next three years. 

During the same period, 
another 147.000 vehicles will be 


sent to the scrap heap and sub¬ 
stituted by newer models that 
run on lead-free petrol and are 
equipped with catalytic conver¬ 
tors. 

The measures affect a rela¬ 
tively small number of the 
more than 3m cars, trucks 
buses that clog the city's 
streets. But they were 
applauded by Mr Homero Arid- 
jis, a leading environmentalist, 
as an Important step in the 
right direction. 


WHY MOVE TO A LOCATION THAT’S ONLY INTERESTED 

IN ONE KIND OF BUSINESS? 


FOR THE SAME REASON THAT OVER 75D DIFFERENT BUSINESSES ARE ALREADY HERE. MID THAT EVERY WEEK ANOTHER OWE ARRIVES OR AN EXISITINE ONE EXPANDS. BECAUSE OUR MAIN BUSINESS IS GROWTH BUSINESS. 


bll 9880 HI 138 if ifh* tt, Tli ■artatui Dipt, tut Klrkrid, 


[OUR BOTTOM LINE IS SUCCESS. 
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jgg? Chemical 

The Global Bank 


On our first day in business the new Chemical is: 

* first in primary relationships with 
U.S. corporations, 

* first in loan syndication worldwide, 

* first in interbank foreign exchange, 

* first in energy banking, 

* first in reorganization finance, 

* first in treasury management systems. 

• s? * 

Being first is a beginning for us, not an end. It 
lets us hit the ground running, a major financial 
force born of our merger with Manufacturers 
Hanover Corporation and backed by $139 billion 
in assets and $8.8 billion in shareholders’ equity. 

Yet we bring more than momentum and 
unassailable financial strength to our corporate 
relationships. 

We offer the experience, intelligence and 
ingenuity our people use to solve financial 
problems. With this energizing spark, financial 
strength can realize its fall potential, and 
momentum becomes unstoppable. 

Companies in the U.S. and around the world 
look to us for authoritative advice and fresh, cost- 
efficient financial solutions as well as financial 
strength. In 24-hour, integrated markets borrowers 
and investors alike turn to us for streams of ideas as 
well as lines of capital. 

And in everything we do, and with every 
company we serve, we seek to build long-term 
relationships of trust. 

First, last and always. 


0 1992 Chemical Baikins CmporjMon. Monttw FtMC. 
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WORLD TRADE NEWS 


AT&T calls for I Corporate Sweden loses fear of capital inflow 


end to Russian 
curbs after deal 


The investment gap is closing as foreign participation last year reached SKr50bn, writes Robert Taylor 


AMERICAN Telephone and 
Telegraph (AT&T) yesterday 
signed a multi-million-dollar 
joint venture with a Russian 
company and called for west¬ 
ern restrictions on high-tech¬ 
nology exports to be lifted. 
Renter reports from St Peters¬ 
burg. 

The deal, with St Petersburg- 
based Dalnya Svyaz (Dais), is 
to provide and market digital 
transmission equipment to 
Improve long-distance domes¬ 
tic and international phone 
links in the former Soviet 
Union. AT&T nffirriaTw said. 

AT&T Network Systems 
International will own 68 per 
cent of the new company, to be 
called AT&T of St Petersburg. 
Dais will hold the remaining 32 
per cent 

Mr Alexei Alyushin, Russia's 
deputy communications minis¬ 
ter. said the Joint venture was 
only a small part of AT&T’s 
plans to develop Russia's com¬ 
munications. 

However, neither he nor 
AT&T officials gave details of 
future projects. They would 
not say how much would be 
invested in the current joint 
venture, but said it amounted 

to miTHnna of rinHam 

Mr Sam Wfllcoxon, an AT&T 
group executive, said the deal 
was part of an overall plan to 


improve the infrastructure in 
the Commonwealth of Indepen¬ 
dent States and eastern 
Europe. *1 view this as a tre¬ 
mendous opportunity as our 
countries begin to develop 
commerce,’' he said. 

"The need for communica¬ 
tions is going to grow dramat¬ 
ically, " Mr Wlllcoxon said, 
adding that gains from the 
venture would be long-term 
but the need for such a deal 
was immediate. 

Mr Wlllcoxon complained 
about western restrictions on 
high-technology exports 
imposed during the Cold War 
by the Paris-based Co-ordinat¬ 
ing Committee on Multilateral 
Export Controls (Cocom). 

“Many of us believe that 
these are an artefact of history 
and AT&T is working very 
aggressively to persuade those 
that need to be persuaded that 
this particular artefact be done 
away with,” he said. 

Cocom has allowed exports 
of only slow-speed fibre optic 
cables of up to 46 megabits per 
second because of fears that a 
high-speed link would make 
military w>mTnuninaHon<f more 
difficult to intercept. AT&T 
officials said there were 93 
international circuits between 
Russia and the DS, well below 
requirements. 


F OR so long a net 
exporter of capital, Swe¬ 
den has suddenly 
become the focus for a dra¬ 
matic inflow of foreign invest¬ 
ment which promises over 
time to change the face of the 
country's corporate ownership. 

The country’s central bank 
is expected to reveal early next 
week that around SKr50bn 
(£L8bn) of foreign investment 
flowed into Sweden during 
199L This contrasts with only 
SKrl3.8bn in the previous year 
and a mere SKr9.7bn in 1989. 
During the whole of the 1980s 
the volume of Swedish invest¬ 
ment Sowing overseas was six 
times larger than the amount 
of investment coming into the 
country. 

The closing of the invest¬ 
ment gap, from SKr75bn at the 
end of 1990 to SKrl4m for the 
last year, reflects partly the 
slowdown in the Swedish 
investment offensive abroad 
that grew so fast between 1987 
and 1990. especially through 
mergers and acquisitions in 
the European Community. 

But the substantial increase 
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in inward investment volume 
also indicates just how attrac¬ 
tive Sweden is becoming for 
investment opportunities in 
the eyes of a growing number 
of foreign companies. 

The country’s leading busi¬ 
ness magazine, Affarsvarlden. 
calculated recently that Inward 
investment rose by 400 per 
cent last year while the num¬ 
ber of Swedes employed by for- 
elgn-owned companies tripled. 


An estimated 135 Swedish com¬ 
panies employing 40.000 work¬ 
ers were bought by foreign 
concerns over the past three 
years. 

Sweden has witnessed same 
mgnfflpaTit acquisitions bv for¬ 
eign companies. These indude 
the purchase of Nobel Indus¬ 
try's consumer goods division 
by the German chemical 
group, Henkel; the takeover of 
Inter Innovation by its rival in 
security printing and payment 
machines De La Rue, the UK 
company: the acquisition by 
the Danish company ISS-Inter- 
nationa] Service Systems of 
Electrolux’s commercial 
cleaning services; and the pur¬ 
chase of B ol i den Kami by the 
Finnish company, Kemira Oy 

The pace of foreign invest¬ 
ment continues. The UK-based 
Scapa materials group 
acquired the Swedish indus¬ 
trial company, Scandiafelt, last 
mnnHi while earlier this week 
the French data company, Cap 
Gemini, announced its {dan to 
buy Programs tar, the Swedish 
data service company. 

In addition, corporate Swe¬ 


den has seen the growth of 
joint ventures and strategic 
alliances between domestic 
and foreign companies. The 
most notable have been the 50 
per cent stake in Saab Auto 
taken by General Motors, Vol¬ 
vo’s complex partnership with 
Renault, Gillette and JP Mor¬ 
gan’s 47.8 per cent acquisition 
of Swedish Match, and the Nor¬ 
wegian company Frela’s 49.6 
per cent purchase of Marabou 
chocolate. 

S wedish company shares 
are now more appealing 
for foreigners, an interest 
in buying helped directly by 
the abolition in December of 
the turnover tax on share deal¬ 
ing on the Stockholm bourse. 
At the end of 1991 foreigners 
held 8.1 per cent of the 
SKr552bn-worth of shares on 
the local stock market and it 
has been estimated that for¬ 
eigners accounted for the pur¬ 
chase of between SKrl5-20bn 
shares during last year. In 1992 
Sweden's shareholders’ associ¬ 
ation has estimated that up to 
SKiSObn more Swedish corpo¬ 


rate stock could be bought by 
foreigners. The surge in for- 
eignousiness interest in Swe¬ 
den stems from a number of 
inter-related factors as the 
economy h as become more der¬ 
egulated and international. 

Hie most important positive 
change has been Sweden s 
commitment to join the EC by 
1995, coupled with the promise 
of financial stability through 
the pegging of the krona to the 
European Currency Unit, ton 
control of monetary policy 
Ugh interest rates if nec¬ 
essary, measures to cut costs, 
keeping inflation down to aver 
age EC levels, and Improving 
productivity. 

The country's non-Socialist 
coaliti on which came to power 
last October has speeded up 
liberalisation with a robust 
free market strategy. As many 
as 35 of the country's stale-con¬ 
trolled companies are to be pri¬ 
vatised. 

Old laws restricting foreign 
companies are also being 
scrapped. Last month, the gov¬ 
ernment made it easier for 
rtMmi to buy shares and real 


estate by abolishing a law 4* 
ing back to 1916 which 
required non-Swedes to obtain 
permission from the public 
authorities to acquire voting 
shares or equity every fame the 
purchase exceeded or was 
^creased by 10 per cent of a 
company’s Stock. , 

Swedish companies are also 
being encouraged to rewrite 
their articles of association, 
enabling foreigners to pur¬ 
chase not merely “free" shares 

but also restricted voting 

shares, which up until now 

have enabled Swedish owners 
to protect themselves from 
take-over. The government 
plans to go further and legis¬ 
late later this year to end Swe- 
den’s two-tier share system. 

As an estimated 70 per cent 
of shares traded on the Stock¬ 
holm bourse are at present 
restricted, such a change will 
have a profound effect. 

Only a year ago, many 
observers lamented Sweden s 
ever-widening investment gap 
as a sign of the country s de-in¬ 
dustrialisation, now It Is being 
viewed as a positive sign. 


Andean common market fails to deliver the goods 

There are 90m people in the region but governments look elsewhere for trade, writes Santa Kendall 
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meetings convened to MEXICO and the five Central American republics have beginning to take a more Andean Pact lines, 

decide on external tar- moved one step closer to reaching a free trade agreement active rote. “Integration is use- Impatient with the de 


Menem condemns ‘diktat’ 
of EC fanners on Gatt 

By Andrew Gowers, Foreign Editor, in Strasbourg 


ARGENTINA'S President 
Carlos Menem made a direct 
appeal to the European Com¬ 
munity yesterday to override 
“the diktat" of its fanners and 
compromise over agricultural 
subsidies in the Uruguay 
Round trade negotiations. 

In a speech to the European 
Parliament at the start of a 
tour of EC countries, Mr 
Menem said that by fttfHwg to 
agree to compromise proposals 
on form trade the Community 
risked sparking a trade war. 

“The reluctance of certain 
European governments to 
accept a progressive dismantl¬ 
ing of agricultural subsidies 


will bring with it serious con¬ 
sequences for international 
trade,” tile Argentine leader 
said. “Can the principle of free 
trade, which should govern 
trade relations, be subordi¬ 
nated in the area of agriculture 
to the diktat of a definitively 
minority sector?” 

Argentina is a member of I 
the Cairns group campaigning I 
for a liberalisation of farm I 
trade in the current round of 
talks on the General Agree¬ 
ment on Tariffs and Trade. 

Mr Menem also appealed to 
European companies to partici¬ 
pate in his country’s privatisa¬ 
tion programme. ! 


A FTER TWO frustrating 
meetings convened to 
deride on external tar¬ 
iffs for the Andean common 
market, Bolivia, Colombia, 
Ecuador, Peru and Venezuela 
still have not reached final 
agreement 

Although the heads of state 
defined four main tariff levels 
(between 5 and 20 per cent) last 
December and stipulated that 
these would come into effect 
on January 1, 1992, Ecuador 
still insists on a long list of 
exceptions. 

The December presidential 
summit accelerated the 
Andean Pact timetable, largely 
in recognition of the fact that 
most members were already 
opening up their economies at 
a fast pace. In concentrating on 
trade liberalisation, the presi¬ 
dents virtually hurled a 
broader range of policies 
designed to promote regional 
Industrialisation and develop¬ 
ment But most experts believe 
that the original programmes 
- drawn up soon after the 
pact’s foundation in 1969 


MEXICO and the five Central American republics have 
moved one step closer to reaching a free trade agreement 
tills year, writes Damian Fraser in Mexico City. 

The six countries have set up a commission that 

has 60 days to prepare a rough draft for the tre a ty . The 
treaty will be signed some time after the commission 
reports, perhaps as early as May this year. Mexico signed a 
free trade agreement with Chile in September last year and 
is currently negotiati n g a free trade pact with the US and 
Canada, and separately with Venezuela and Colombia. 


- dated so quickly that if it 
had not been for the change of 
plan the pact would have 
slipped into obscurity. 

The integration process was 
supposed to boost the regional 
market, promote technology 
and research, and develop key 
industrial sectors, according to 
Mr Germanlco Salgado, former 
head of Ecuador’s central 
bank. “Now there’s none of 
this, no genuine substance or 
coherence. The common exter¬ 
nal tariffs are very low, giving 
no margin of preference,” he 
said. 

Trade between Andean Fact 
members has only represented 
between 3 and 15 per cent of 


the pact's total foreign trade. It 
reached $L2bn (£660m) in 1981, 
with Colombia as the biggest 
exporter, then the crises of the 
1980s deepened and intra-re- 
gional trade dropped back until 
1991, when it rose to $L7bn. 
Colombia’s was the only econ¬ 
omy to expand significantly 
during the past decade, and its 
relatively low birth rate 
ensured a steady increase in 
per capita income. 

Although there are more 
than 9(hn people in the region, 
business mad governments are 
most interested in North Amer¬ 
ican and European markets. 
The geography of the Andean 
countries - two seaboards am- 
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Colombia K 
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nected by the Panama Canal, 
and a forbidding chain of 
mountains throu gh the c 
middle of the region - has also* 
made communications diffi¬ 
cult The private sector, which 
had little say in the Andean 
Feet's eariy programme, attri-'- 


Horn to government fcutahDfty 

and phang tn g pnHrtea. 

But as the pact changes 


character, the private sector Is 
beginning to take a more 
active rote. “Integration is use¬ 
ful, for all the classic trade 
advantages - lower prices, 
competition and so on. We 
should not be too sorry about 
the companies that disappear 
because they are inefficient,” 
said Mr Fernando Navarro, 
president of Ecuador's 
National Federation of Cham¬ 
bers of Commerce in Quito. 
“At least by legaHring frontier 
cont raband we whall be leaving 
an absurd fiction behind us.” 

hi response to the liberalisa¬ 
tion process, the Andean 
Financial Corporation is also 
reorienting its activities to give 
support .to privatisation and 

fttrpn gthmfitg private financial 

in8titutibh%fV^:. 1 .-: '.y„ 

: Gther^regio^d jblocs have 
proved more dynamlc than the 
pact' it«Qf^'cSusiiigrfrlction 
amonk^ifflhft^’Jiifriex^ipte, 
Colombia • an(f v Vehezuela, 
which are the mafir 'tradlng 
partners inL the Andeansragkm 
and.have the biggest econo¬ 
mies, have already agreed on 


common external tariffs along 
Andean Pact lines. 

Impatient with the delay 
caused by Ecuador, Colombia 
and Venezuela also plan to 
forge ahead with Mexico in 
consolidating the Group of 
Three. 

Ecuador’s plea for special 
treatment rests on two main 
arguments - that It Is a rela¬ 
tively small and under-devel¬ 
oped economy and that Ecu¬ 
adorean industries need to 
have very low tariffs for cer¬ 
tain inputs. 

“Metalworking, textiles, plas¬ 
tics and other industries devel¬ 
oped on the Input substitution 
model depend on inputs pro¬ 
duced in the region. The pro¬ 
ducer wants a higher tariff for 
there, so there Is a conflict of 
interest," said Mr Carlos Pala¬ 
cios, Ecuador's under-secretary 
for trade and integration. 

In principle, the common 
Input tariff rises from nought 
to 20 per emit according to the 
degree of manufacture. Negoti¬ 
ations are to continue in two to 
three weeks’ time. 


INVESTOR RELATIONS 
WITH US AND UK INSTITUTIONS 

ANGLO-AMERICAN PERSPECTIVE 




Anglo-A%en^p Perspective is a 

examining ithe-atfitudes of UK and US ir^eStors towards 

leading continental European equity ma^ets.A ^ 
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In the 

Asia-Pacific Region 

- Towards the 21st Century 

Singapore 23 & 24 February 1992 

ranged In association with the international Air Transport Association, the conference 
is timed to immediately precede the Asian Aerospace '92 Exhibition. A panel of 
international speakers wilt consider the issues of concern to the region - multilateralism 
in international airtransport the problems of congestion in the air and on the ground, 
and the emergence of trade blocs. 


Speakers include: 

Dr Cheong Choong Kong 

Managing Director 
Singapore Akfines Limited 

Dr Gtinter O Eser 

Director Gene ral 

MemoHonal Air Transport Assockirton (1ATA) 

Mr Vladimir D Zubkov 

Director of the Ah IftraportBurecHJ 
International Civil tofatton Organisation 

Mr Vcrf K H Eggers . 

Chairman, Project Board 

European Aklaffic Control HamranMIan and 

Integration Programme (EAJCHIP) 

Mr Gunfis Berzins 

Genertfl Manage* Aeronautical Services Division 
International Maritime Satellite Organisation (Inmarsat) 

M. Emmanuel Vbsseur 

Managing Director 
Banque hdosuez 


Mr MItsuo Ando 
Managing Director & Senior Vk» President 
Intemationd Passenger Division 
Japan Airlines 

M. Bernard AltaH 

Chairman 
Air France 

Mr Richard R Albrecht 

Eracutfve Vice President 
Boeing Com merefcd Akptane Group 

Mr Adam Brown 

Director of Planning 
Abbusindustrto 

Mr John Ward 

Chief Executive Officer 
Qantas Airways Limited 

Mr Erik Jan Nederkoom 

Chairman of the Board & Chief Becutto Officer 
FokkerNV 


AIRTRANSPORT 


in the 


Asia-Pacific Region 

□ Please send ira conference details 
OI am also interested m exhibiting at the conference 
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INTERNATIONAL 
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Regional 
gloom dents 
prospects of 
a recovery 

By Emma Tucker, 

Economics Staff 

PROSPECTS for a recovery in 
UK manufacturing industry 
remain weak, with only two 
regions expecting a “slight- 
improvement in orders and 
output over the next four 
months. 

Only the North West and the 
West Midlands - one of the 
regions worst affected by the 
recession - expect a wnafi rise 
in orders while manufacturing 
firms elsewhere expect produc¬ 
tion to fall or remain flat 
The latest findings of the 
Confederation of British 
Industry, the employers' 
organisation, and Business 
Strategies Limited survey of 
regional industrial trends add 
to the bleak picture of the 
economy painted by the Bank 
of England In its Quarterly 
Bulletin. The Bank admitted 
that the economy was still in 
recession and did not predict 
when an upturn would occur. 

Although little change in 
output or demand was expec¬ 
ted over the next four months, 
file survey pointed towards a 
reshuffle in the fortunes of the 
11 regions. 

Scotland, which until now 
appeared to withstand the 
manufacturing recession com¬ 
paratively well, expects a 
sharper than average fall in 
orders and output 
Scotland also recorded the 
biggest fall in optimism about 
prospects. Along with the 
North, the South East and the 
West Midlands this severe pes¬ 
simism was a reflection of the 
gloomy outlook for exports, 
said the survey. Overall opti¬ 
mism also declined. 

Looking hack over the past 
four months, the steepest fell 
in new orders was in the West 
Midlands, Scotland and Wales. 
Total orders fell in every 
region * a finding at odds with 
expectations expressed In the 
last survey. 

More modest fells in demand 
were recorded in Northern 
Ireland, East Anglia, and 
Yorkshire and Humberside. 

Job losses in manufacturing 
industry as a result of fe llin g 
output were reported across 
the UK. The fastest rate of 
decline was in the South East 
with East Anglia and the 
North West close behind. 


Ozone threat Party lines rob electors of rational debate 

t r-rr a. Politicians struggle to avoid gaffes in the pre-election campaign, Phil Stephens reports 
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By Clive Coofcsan, Science Editor 


The UK will stop making 
ozone-destroying che m i c als by 
the end of 1995, the Depart¬ 
ment of the Environment and 
ICI - the country's largest 
chemical manufacturer - said 
yesterday. That is two years 
ah»q»ri of the current EC dead¬ 
line of 1997 and five years 
ahead of the internationally 
agreed Montreal Protocol. 

The UK commitment 
Tpgtfflies the announcement by 
President Bush on Tuesday 
that the US would stop produc¬ 
ing chlorofluorocarbons 
(CFCs), the chemicals causing 
most damage to the earth’s 
protective ozone layer, by the 
i end of 1995. 

Both countries are accelerat¬ 
ing the phase-out of CFCs in 
the light of alarming new evi¬ 
dence that the upper atmo¬ 
sphere is losing ozone far more 
rapidly than scientists had 
realised previously. An “ozone 
hole" may appear ova: densely 
populated regions of the north¬ 
ern hemisphere, letting in 
h armful ultraviolet radiation 
horn the sun. 

But the environmental 
groups Greenpeace and 
Friends of the Earth said yes¬ 


terday that it was not enough 

far the UK just to echo the new 
US timetable. Ms Tracy Heslop 
of Greenpeace called for an 
immediate ban. “All John 
Major has to do is pick up the 
phone to ICI to stop the pro¬ 
duction of ozone destroyers," 
she said. 

Mr John Beckett, who is 
managing ICTs phase-out of 
CFCs, an Immediate halt 
was not practical because 
many users still had no avail¬ 
able substitutes tor CFCs. ICI 
halved CFC production from 
80,000 tonnes in 1986 to 40,000 
tonnes last year, and the com¬ 
pany hwc committed £2Q0m to 
■ development and manufactur¬ 
ing of alternatives. 

People are still not taking 
the CFC phase-out seriously 
enough, according to Mr Beck¬ 
ett. “We at ICI have bad a free 
CFC-recycling and recovery 
scheme for some time and 
we’re very disappointed at the 
response," he said. 

He added that ICI’s new 
plant at Runcorn in Cheshire, 
which produces a non-ozone 
destroying substitute tor CFC 
coolants, was running below 
full capacity. 


Britain to use EC role to 
check green legislation 


By Bethan Hutton 

ESTABLISHING an audit 
inspectorate to check imple¬ 
mentation of EC environmen¬ 
tal legislation will be one of 
Britain's priorities during its 
presidency of the EC, the gov¬ 
ernment indicated yesterday 

Mr Michael Heseltine, envi¬ 
ronment secretary, told the 
House of Lords select commit¬ 
tee on Europe that a Europe- 
wide inspectorate was needed 
to provide a “level playing 
field" with common environ¬ 
mental standards. 

He said it was needed to 
make sure all signatories to 
directives were ful filling their 
obligations. Mr Heseltine said 
the idea won backing at his 
meeting with the European 
Commission last month. 


The proposed inspectorate 
would oversee national envi¬ 
ronmental inspectorates in 
member states. It would be 
modelled on the european fish¬ 
eries inspectorate, which 
employs a small team of 
inspectors. 

Mr Heseltine said that it 
would be the duty of European 
inspectors to check that moni¬ 
toring procedures were scien¬ 
tifically credible and techni¬ 
cally effective, and that 
samples were taken regularly. 

Oth e r environmental Issues 
to be given priority during the 
British presidency would be 
the regulation of waste move¬ 
ment, zoos directives and inte¬ 
grated pollution control, Mr 
Heseltine added. 


T HE FIRST casualty of 
elections is rational 
debate. Between now 
and April 9, the date most 
observers believe the prime 
minister favours, ministers and 
their opposition ’shadows' 
have a single priority; they 
must stick to what their 
respective leaderships decree is 
the party "line". 

The political imperative is 
that all the prominent figures 
speak with precisely the same 
voice. The content of their pro¬ 
nouncements becomes of sec¬ 
ondary significance. There 
must be no splits, wobbles or 
divisions. For the next eight 
weeks party strategists and 
journalists will do little but 
scan every spoken and written 
word for such gaffes. 

Yesterday the pre-election 
campaign was again in full 
swing. The Conservatives 
launched a sharp attack on the 
Labour Party’s plans far educa¬ 
tion in Britain, accusing them 
of reversing the drive towards 
higher s tandar ds, saying that 
the result would be to turn 
children into dunces. 

Labour, meanwhile, accused 
the government of “fiddling” 
the books to prove that they 
had cut waiting lists for hospi¬ 
tals. Labour says that the num¬ 
ber of patients removed from 
lists without treatment has 
risen by 82 per cent. 

As the search for embarrass¬ 
ing gaffes continues. Labour is 
most obviously vulnerable. The 
Conservative assault on its tax 
and spending policies took off 
because some of the shadow 
chancellor's colleagues were 
heard playing slightly different 
tunes. 

Mr John Smith would prefer 
a Trappist silence - at least 
until after the Budget on 
March 10. His strategy has not 
won universal approval in the 
shadow cabinet In any event 
neither he nor his colleagues 
can escape the questioning of 
the media. 

Inevitably variations show 
up in the textual analysis. This 
was underlined again this 
week by Labour's deputy 
leader Mr Roy Hattersley’s, in 
his comments on the top rate 
of tax. Differences of emphasis 
i»«n become transformed into 
behind-the-scenes rows and 
personality clashes. Party 
strategists argue for more 
rehearsals. Mr Smith is under 
pressure to sim plify Labour’s 
tax and spending pledges and 
re-issue them on a single sheet 
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don’t privatise 


Ailllvy Amnwood 


Labour's Robin Cook, Jack Cunningham (centre) and Harriet Hannan turned their 
attention to health yesterday as the parties continued their pre-election campaigns 


of paper. 

Discussion on the Labour 
front bench about possible 
changes to the way public bor¬ 
rowing is treated in the 
national accounts has been 
similarly troublesome. 

There is a perfectly good 
argument for adjustments to 
the present conventions. No 


private company could treat, 
as the government does, the 
receipts from asset sales as 
negative current spending. 

But senior Labour strategists 
have decided that however 
coherent the case for change, it 
is better to try to suppress the 
debate. They find it too easy to 
see the headlines declaring 


“Labour plans to fiddle the 
books". 

The Conservatives have 
proved more adept. The daily 
coordination exercise between 
the five ministerial musketeers 
led by Mr Richard Ryder, the 
government's 'chief whip' in 
charge of party discipline, is 
repaying its initial investment. 


Ministers anyway are more 
practised than their shadows 
The day-today business of gov¬ 
ernment ingrains the habit of 
sticking to the line. 

But the musketeers have 
decided that there are some 
debates in which they must 
not engage. 

Scotland provides the mre>t 
obvious example. In private, 
ministers readily confess that 
the upsurge of nationalist sen¬ 
timent north or the border ma> 
require a radically different 
approach after the election. 

But that must not even be 
hinted at in public before pull¬ 
ing day. Until then the line 
must be thnt the only choice is 
between independence and the 
Union. That way the Scottish 
National Party may take vote* 
from Labour and in the process 
save some of the remaining 
Conservative seats. 

M r John Major has not 
been immune from 
the pressures which 
have boxed Mr Neil Kin nock 
over taxation. He has been 
obliged to give unequivocal 
commitments • not to Increase 
value added tax. not to abolish 
the ceiling on National Insur¬ 
ance contributions ■ which fore¬ 
close perfectly rational options. 

Tacit collusion has so far 
allowed the two mam parties 
to avoid the same trap oil the 
environment. Neither seem 
ready to make it an election 
issue. Only the centrist Liberal 
Democrats arc willing to dis¬ 
cuss the sharp increase m tlu.- 
price of fossil fuels which 
every politician with an inter¬ 
est in the subject regards as 
inevitable. As one minister 
puts it: “We all know tlut in 
the end we will have to intro¬ 
duce some form of carbon tax. 
But for God's sake dnn't quote 
mo." 

It is not hard to imagine that 
the question will be put 
directly to Mr Major and Mr 
Kinnock over the next few 
weeks; or that both will answer 
that they would not dream of 
increasing domestic heating 
bills or. like the Liberal Demo¬ 
crats, putting 50p on the price 
of a gallon of petrol. 

So who loses from this wid¬ 
ening gap between private real¬ 
ity and public pledges? In the 
first instance it is the voter 
who is denied the rational 
debate. But perhaps the bigger 
loser is the winner of the elec¬ 
tion. Mr Major and Mr Kinnock 
are busy making their own 
straight-jackets. 
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"Can Yeltsin Survive ?" 
His advisers talk to the FT 


Financial Times Business Weekly 
reports on the present tensions 
in Moscow, and talks exclusively to 
senior Yeltsin advisers and dissenters, 
plus Dr Jeffrey Sachs and 
Henry Kissinger. 
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Investing in currency 
—worldwide 


With assets of over USSl billion it is no surprise that 
corporate and private investors are showing a lot of 
interest in our International Money Funds. 

As world leaders in the managementof international 
currency funds, Rothschilds offeryou the opportunity 
to earn wholesale interest rates on sterling 
and seventeen other currencies. 

There is no minimum investment and funds can be 
withdrawn at short notice. 

Either call us on +44481713713 or fill in the form for 
further details and an application form. 
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UK lawyers 
criticise legal 
aid reforms 

LORO MACKAY, the Lord 
Chancellor, stood firm yester¬ 
day in the face of a mass meet¬ 
ing of lawyers protesting at 
government plans to overhaul 
payments for legal aid work In 
Britain’s lower courts, writes 
Robert Rice. 

The lawyers criticised Lord 
Mackay, the country's most 
senior law officer, over plans to 
introduce fixed fees rather 
than hourly rates for legal aid, 
the state-funded payment to 
lawyers representing defen¬ 
dants in criminal cases who 
cannot afford legal costs. 

The Lord Chancellor told 
2,000 lawyers gathered in Cen¬ 
tral Hall, Westminster “Only 
those who do not have to face 
the harsh realities could 
believe that any publlcly- 
funded legal service could be 
provided without regard to 
price." He made it clear he 
would not be intimidated by 
threats of strike action. 

Mr Alastair Logan, the solici¬ 
tor who represented two of the 
Guildford Four, said fixed fee 
proposals, coupled with below- 
iTiflati nn increases in fees, rep¬ 
resented a “life-threatening 
attack” on legal aid. 

The planned fixed fees sys¬ 
tem would benefit solicitors by 
speeding up payments and 
reduce administration costs, 
Lord Mackay said. 


Government faces calls 
to simplify fraud cases 

By David Owen, Robert Rice, Richard Donkin, am! John Mason 


PRESSURE on the government 
to find a solution to the prob¬ 
lems of complex and unmana- 

S ible fraud trials increased 
t night when the Labour 
opposition announced it would 
streamline the role of the vari¬ 
ous agencies with fraud-related 
responsibilities. 

A Labour government would 
also consider appointing spe¬ 
cialist legal advisers to juries 
involved in complex fraud 
cases and would also consider 
giving prosecuting authorities 
the opportunity to choose 
between civil and criminal pro¬ 
ceedings, Ms Marjorie Mow¬ 
lam, the party's City affairs 
spokeswoman said. 

It would not, however, move 
to end jury trial in fraud cases, 
she said, as this would under¬ 
mine “baric civil rights". 

Ms Mowlam argued that 
there was much duplication of 
effort among the various bod¬ 
ies with fraud-related responsi¬ 
bilities, including the Serious 
fYaud Office (SFO). the Crown 
Prosecution Service, the 
Department of Trade and 
Industry, the (Sty self-regula¬ 
tory organisations and the 
Stock Exchange. 

The SFO confirmed it was 
pressing the gover n ment for Its 
officers to have interviewing 




Mowlam: seeking reform. 

powers consistent with those 
of DTI inspectors. 

Some of the biggest SFO 
prosecutions, including the 
Guinness and Blue Arrow 
cases, have had to rely heavily 
on DTI inspectors’ reports. Giv¬ 
ing these powers to the SFO 
could speed up the time spent 
preparing cases for trial. 

Mrs Barbara Mills, the outgo¬ 
ing director of the SFO, is also 
known to believe that prelimi¬ 
nary hearings prior to fraud 
trials could be improved. 

In the Commons, Mr John 
Redwood, corporate affair s 


Verdict on the longest trial of all 

T HE courtroom is being i —— — Qnns of solicitors \ 

dismantled. The com- j The problems caused by long and complex I involved. Their costs a 
outer screens have I ,_■__, Ti_- _.. I could come to around £lm. 


T HE courtroom is being 
dismantled. The com¬ 
puter screens have 
gone. Eleven jurors have been 
left to pick up the threads of 
their lives. The lawyers have 
moved on to other cases. The 
UK’s longest criminal trial Is 
over 17 months to reach the 
point of verdict 
The state paid for the inves¬ 
tigation. The state paid for the 
prosecution. It paid for the 
court It paid, through die legal 
aid system, for the greater part 
of the defence. The only thing 
for which it did not pay was 
the loss suffered by the victims 
of the fraud that led to the case 
in the first place. 

This was the Britannia Park 
fraud case. It was heard in two 
offices specially converted and 
joined together on the top floor 
of Nottingham Crown Court 
“We invited the prosecution 
and defence counsel to come to 
an empty room and say what 
they wanted," recalled Ms Eliz¬ 
abeth Folman, the East Mid¬ 
lands courts administrator. 
And they chose tables and 
chairs and half a dozen com¬ 
puter screens for the jurors. A 
“portacourt” was brought in to 
give the judge, Mr Justice Pot¬ 
ter, a bench. 

Here, with a view of a multi¬ 
storey carpark, the immediate 
future of Mr Peter Kellard, fel¬ 
low directors and business 
associates of Britannia Park 
was played out Mr Kellard and 
three other directors are 
starting prison sentences this 
week of up to four years. 

It was a successful prosecu¬ 
tion. “It is always worth it if 
you’re bringing wrongdoers to 


The problems caused by long and complex 
trials have been highlighted this week by the 
collapse of the second Guinness case and 
by the imminent end of the year-long Blue 
Arrow trial. Paul Cheeseright, Midlands 
Correspondent, reports on the costs and 
strains of the longest trial of all, which 
ended in a Nottingham court last week. 


justice,” said Assistant Chief 
Constable Don Dovaston of 
Derbyshire police, which inter¬ 
viewed 390 witnesses in the UK 
and around the world between 
1986 and 1989, compiling 5000 
pages of statements and 
obtaining 2600 documentary 

mrhihltK 

When the police came into 
the case, following the £9.34m 
collapse of Britannia Park, 
they found a theme park 
designed to honor UK achieve¬ 
ment which, although opened 
to the public, was only partly 
built Their inquiries enlarged 
rapidly to encompass fraud. 

“More than one person has 
said the case was as serious as 
Guinness One [the first trial 
involving the Guinness take¬ 
over of Distillers], bat more 
complicated," noted Mr Bern¬ 
ard Cornell, a partner in Offen¬ 
bach and Co, the London solici¬ 
tors which acted for Mr 
Kellard. 

But cracking open the case 
showed the system under 
strain. “Nobody would argue 
with the proposition that the 
system finds it difficult to cope 
with these complicated issues,” 
observed Professor Michael 
Levi, of the University of 


Wales, who is e xamining the 
conduct of fraud cases for the 
Royal Commission on criminal 
justice. 

T he strain was evident 
both during the investi¬ 
gation and during the 
trial Mr Dovaston explained 
that a squad of 10 officers had 
to be set iq), drawing in those 
from the Derbyshire police 
with fraud experience. But the 
complement increased to 40 
when arrests were imminent 
According to the inspector of 
constabulary, the problem for 
the Derbyshire police was that 
the force had been under¬ 
funded for the past nine years. 
Britannia Park swallowed 
resources. 

So did the trial. The Lord 
Chancellor’s Department has a 
notional figure of £L900-eday 
to cover the basic accommoda¬ 
tion cost and the expense*, of 
judge and jury. That, would 
mean that just holding the' 
trial cost almost £500,000. But 
the Crown Prosecution Service 
has calculated that its spend¬ 
ing on lawyers has cost up to 
£lm. The legal aid bills have 
yet to arrive. 

All hut one of the five defen¬ 
dants received legal aid. Seven 


firms of solicitors were 
involved. Their costs alone 
could come to around £lm. The 
length of the case mpans all 
the lawyers will have to put in 
special bills. 

For the lawyers, the length 
and detail of the trial turned 
the case into an intellectual 
tour de force. “Every part is 
magnified by a factor of ten 
from one’s normal experience,” 
said Mr Timothy Barnes, tire 
Crown’s prosecuting cotmseL 
His opening speech took 44 
hours, his closing speech 33 
hours. 

The jury, praised by Mr Jus¬ 
tice Potter, for their “quite 
remarkable care, attention and 
patience,” watched the seasons 
change outside. One of 12 fell 
out after a few weeks. Had 
another been forced to with- 
draw, the trial would have had 
to be held again. They saw a 
flasher, chased by a police¬ 
woman, tumble to his death off 
the top of the carpark. And 
they listened and looked at 
their screens. 

The question of their ability ^ 
to absorb all the evidence-for 
the prosecution, 158 witnesses 
and us statements, and for the 
defence -28 witnesses and six 
statements- has quickly been- 
posed.’'.- 

- Mr Cariidl said. Mr Kdlard 
wanted to appeal^: ’The Gourt 1 
of Appeal will Be asked to coin-' 
aider-can a court ever be sure 
the jury has assimilated the 
facts, how can you be sure ; 
they have taken into account 
the evidence of October 1990 
and been able to balance it off 
against the evidence they 
heard in October 1991?” 


Rail unions launch anti-privatisation drive 


TWO of Britain's rail unions yesterday 
entered the pre-election campaign with a 
warning that rail privatisation could cut 
services in government-held marginal 
consltituendes, writes Catherine Milton. 

The £70,000 campaign by the RMT and 
TSSA will urge voters in 62 parliamentary 
seats where the Tories have sitm majori¬ 
ties not to vote for candidates who sup¬ 
port privatisation. 

The campaign began yesterday with the 


distribution to all BR employees of a leaf¬ 
let setting out the unions' view of what 
privatisation will mean to them. 

Mr Jimmy Knapip, general secretary at 
the RMT transport union said the Conser¬ 
vative Party was planning to Include rail 
privatisation in its election manifesto: 
“We know that the privatisation of Brit¬ 
ish Rail will result in the destruction of 
much of our rail network. 

“There will be closures of lines, fewer 


trains, much higher fares and when the 
drive for profit takes over safety marghu 
will become depressed and narrower.” 

He said privatisation would drive pas¬ 
sengers away Cram trains and lead to fur¬ 
ther con g estions on roads. Privatisation 
threatened the jobs of a third of RMT 
members, some 49,000 rail staff. 

Rejecting the claims, Mr Malcolm Rif- 
kind, Transport Minister, said privatisa¬ 
tion would lead to railway expansion. 


BRITAIN IN 

brief 


minister, refused to comment 
on individual cases but con¬ 
firmed that Lord Mackay, the 
Lord Chancellor, was review¬ 
ing court procedures. 

Mr Redwood assured the 
House that the government 
would take “every action to 
bring v illains to book”. 

Earlier, Lord Mackay had 
acknowledged the need for 
urgent attention to be given to 
the issue but had warned that 
there was no easy solution. 

He said he agreed with the 
comments made by Mr Justice 
Henry when the second Guin¬ 
ness trial collapsed. 

The trial judge said: “We 
must find a cheaper and 
quicker way to deal with seri¬ 
ous fraud trials, and the likeli¬ 
hood Is that we shall need a , 
radical solution rather than , 
merely tinkering with existing j 
procedures." 

Pressure on the government 
to act is likely to increase fur¬ 
ther later this week when the 
year-long Blue Arrow trial 
ends. The Jury is still consider¬ 
ing its verdicts, having been 
sent out on Tuesday morning. 

With costs estimated at 
around £40m. Blue Arrow Is by 
for the most expensive crimi¬ 
nal prosecution ever brought 
in the UK. 



‘Dirty tricks’ 
allegations 
erupt again 

FEARS about pre-election 
“dirty tricks” have resurfaced 
after it e merged that aca dem ic 
flips were ruled last year at 
the the University of Wales, 
Cardiff, where Mr Neil Kin- 
nock, Labour leader, studied. 

The university confirmed 
that burglars had scattered 
on other students across 
the floor during a break-in on 
October 8. However neither 
the files on the academic 
record of Mr Klnnock, or his 
wife Glenys, appeared to have 
been tampered with. 

Mr Klnnock studied history 
and industrial relations at 
fbniHflf in the early 1960s. The 
disclosure added to specula¬ 
tion at Westminster that 
thieves might be trying to 
obtain background Informa¬ 
tion. on senior politicians. Con¬ 
servative, Labour and Liberal 
Democrat MPs have all suf¬ 
fered break-in's at Westmin¬ 
ster «wni co nstit uency offices. 

Confidence 

dropping 

Confidence in the recovery of 
the commercial property indus¬ 
try has itimbiiKhpd during the 
past three months, according 
to a survey by Gallup, the 
research group. 

More than half the property 
companies and funds ques¬ 
tioned did not expect an 
upturn in the market for at 
least cme to two years. The sur¬ 
vey found that 64 per cent of 
respondents* believed condi¬ 
tions would improve and 9 per 
cent believed they would 
worsen. Last October-75 per 
cent of respondetit^thought 
conditions wouW imppve and 
8 pear c^lhou^it'theywould 
worsen.- 

irj. 

Repossessions 
rise sharply 

The Labour Party has claimed 
that mortgage statistics to be 
released by the Council of 
Mortgage Lenders today will 
show that 78,000 homes were 


repossessed In 1991. up from 

to the party were said to uku- 
£tethat 270,000 households 
were more than six months to 
^rt at the end rf Dtcembw 
1991, an increase of 50,000 on 
the figure for the end of Irate- 
Atthe same time, Labour 
published new research show- 
in* that homes empty because 
of mortgage repossessions now 
outnumber homeless families 
In temporary accommodation 
In every region of England 
except London. There are 
220,000 empty homes on toe 
market left unsold by the 
housing slump, according to 
Labour. _• 

CDs outsell 
LP records 

Compact discs outsold 
long-playing records by almost 
five toonein the UK last year, 
according to provisional fig¬ 
ures compiled by the British 
Phonographic Industry (BPI). 

In 1990. CDs outsold vinyl 
albums by only two to one. 
Music compani es have been 

Album sales _ 
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reducing the number of titles 
available on vinyl and WH 
Smith, the retailer, announced 
earlier this year that it would 
stop selling long-playing 
records. 

Music companies and record 
stores say their decision to 
limit vinyl sales reflects grow¬ 
ing consumer preference for 
CDs. Mr Rupert Perry, UK 
managing director of EMI 
Records, said: “If the consumer 
was still interested in vinyl, we 
would continue to put it out" 


PowerGen to 
get concession 

Professor Stephen Uttiechild, 
the electricity regulator, hr to 
allow tire generator PowerGen 
to sell more power directly to 
large electricity customers. 

His ruling, which follows an 
equivalent decision in favour 
of the generator National 
Power last week, will mean 
PowerGen can sell to more, 
customers without going 
through one of the 12 regional 
electricity companies. 
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Ferev operators on services to the Isle of Wight- - 
labelled the world's most expensive route by aggrieved 
islanders - have been cleared by the Monopolies Cam- 
missiontf acting- against the public interest The watch¬ 
dog said the services did not abuse UK monopoly rales. 
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Synergy at work 


The new breed of 
cash register with the 
magic Beetle card. 

First there was an idea: a new breed of 
cash registers -so small, intelligent and 
versatile that they would open up brand 
new possibilities for the retailer. Now, 
through Siemens Nixdorfs expertise, 
the idea has become reality. The Beetles 
are here. 

The new breed: Siemens Nixdorfs 
latest PC networking technology means 
that the Beetles bring wide open com* 
munications with mainframes and other 
POS cash systems. 

The new breed: an electronic journal 
that puts an end to those irritating 
streamsoftill roll paper.The Beetle stores 
all transactions on a disk-making audit¬ 
ing simpler, festerand more economical. 

That's notall: the Beetle card is a multi¬ 
functional storage medium no larger 
than a cheque card. Whether it's data 
security, system access controls, audit¬ 
ing or individually tailored branch soft¬ 
ware that's needed, just insert the card- 
and this new cash register goes to work 
doing whatever the retailer needs. 

What is more, the Beetles come with 
three different types of printer. Which, 
altogether, makes the Beetle the most 
versatile piece of hardware for the retail 
market 

Siemens Nixdorf 
Informationssysteme AG, D3 
Furstenallee 7, D-4790 Paderborn 
Tel. (05251)812913 
Fax (05251) 81 2949 


BUSINESS LAW 


Gulf war aftermath highlights risks of performance bonds 

7 —_... An wider COQ 


T he economic fall-oat 
from the Gulf war has 
emphasised the inherent 
risks in performance bonds 
which are used in international 
trade. 

These bonds were designed 
to be easy to call on - but 
there is always the correspond¬ 
ing danger that banks and Brit¬ 
ish suppliers may have to hon¬ 
our calls for repayment which 
are based on false statements 
made by purchasers. Once a 
bond is in place, the law can do 
little or nothing to prevent 
payment, no matter how unfair 
this may seem. 

The current political situa¬ 
tion in the Gulf, combined with 
the number of British compa¬ 
nies supplying goods to Iraq 
and involved in the ambitious 
Iraqi building programme 
before war broke out, malm it 
likely that a disproportionately 
large amount of capricious 
claims will emerge from Iraq. 

After the invasion of Kuwait 
the UK government, along 
with the European Community 
and the US, imposed sanctions 
on Iraq, and these included the 
prohibition of payment under 
performance bonds to Iraqi res¬ 
idents. Many British suppliers 
must have been relieved: those 
who had failed to meet com¬ 
mitments as a result of the 


Gulf war would not have to 
fend payment under the bond 
as long as sanctions were in 
place. 

However, once the sanctions 
are lifted, the banks will have 
to pay If they receive a demand 
that meets the requirements of 
the bond, whatever the circum¬ 
stances. For this reason, banks 
must continue to safeguard 
their right to claim a counter- 
indemnity from suppliers. 

Suppliers have therefore 
found to their cost that banks 
are, quite legitimately, not 
releasing security while there 
is a possibility that they may 
have to make a payment under 
a bond. This possibility will 
re main ut iIcts a demand winter 
the bond is withdrawn or - 
and this is most unlikely - 
unless the UK enacts further 
legislation to absolve suppliers 

and their banks from liability 

to Iraqi banks and purchasers, 
in appropriate circumstances. 

C urrent sanctions pre¬ 
vent all payments 
under performance 
bonds with Iraq - even those 
called justifiably, in connection 
with events or defaults by sup¬ 
pliers before the hostilities. 
Once sanctions are lifted, sup¬ 
pliers who defaulted prior to 
hostilities will clearly not bave 


grounds for complaint when 
payment has to he made. 

But more worryingly, some 
suppliers are bound to be vic¬ 
tims of unjustifiable in 
addition, suppliers who are 
unable to meet their contracts 
because of the hostilities will 
nevertheless be expected to 
pay if they receive a can 

In order to understand the 
potential weaknesses of perfor¬ 
mance bonds more felly, and 
to consider how to avoid capri¬ 
cious calls, it is necessary to 
consider how the bonds work. 

As a rule, a bond Is issued by 
a bank at the request of its 
customer - the supplier - 
who is selling goods or services 
to a purchaser, usually based 
in another country. The bond 
is normally issued in favour of 
a purchaser’s local bank, so 
that he can pursue any claim 
in his home country. 

The supplier agrees to 
indemnify his bank against 
any payment it might have to 
make as a result of the bond. 
The supplier’s bank then asks 
the local h ank to issue the 
bond and provides it with a 

similar indemnity 

This contract between the 
two banks may contain a pit- 
fall for suppliers: depending on 
how the bond is negotiated, the 
contract may be governed by 


By John Featherstone 


the law of the local bank. This 
is to be avoided if possible, as 
it may leave suppliers uncer¬ 
tain as to bow any dispute 
might be resolved. 

The underlying contract 
between supplier and pur¬ 
chaser will almost certainly 
provide that, if the supplier 
defaults, the purchaser win rail 
on the bond. He can do this by 
making a simple demand for 
repayment and, if required, by 
producing relevant documents. 
It is important to bear in mind 
that the purchaser does not 
need to prove any allegation of 
default 


W hen the purchaser 
makes a demand, 
this sets off a chain 
of indemnity. The local bank is 
obliged to pay the purchaser, 
triggering the local bank's call 
on the supplier’s bank, and the 
supplier’s bank's call on the 
supplier. The banks are not 
concerned with any dispute as 
to whether the supplier is in 
breach of his agreement with 
the purchaser. A bank which 
fails to pay without good cause 
can suffer immense damage to 
its international reputation. 
The purchaser is not us ually 


required to give reasons for his 
demand, apart from, in some 
cases, a statement that the 
supplier is in breach of obliga¬ 
tions to t he purchaser, or 
the purchaser has asserted 
such a breach. This nn«,n« that 
unscrupulous purchasers can 
demand payments from the 
bank or local bank, even if 
there has been no breach of the 
underlying contract Indeed, 
some .purchasers regard the 
calling of performance bonds 
as a legitimate way to obtain a 
discount 

To avoid being outman¬ 
oeuvred in this way, suppliers 
should ask their b atiks to 
iwrimfa wording requires 
the purchaser to substantiate 
his «wnpi«mt- Ho wever , some 
purchasers and local hawks 
make an outright refusal to 
accept anything other fhan the 
traditional wording. 

Ideally, purchasers should be 
required to make a series of 
detailed statements and to pro¬ 
duce documents in a given 
form. This should discourage 
some from making Mb state¬ 
ments. Those not so deterred 
wfil at least be committed to a 
stated position which may be 
of use to the supplier in any 


subsequent legal dispute. 

However, the use of a fuller 
demand still does not require 
banks to check the truth of the 
statements or to refuse pay¬ 
ment because they might be 
false. The sole exception occurs 
in all cases when the bank has 
manifest evidence of fraud - 
but such evidence is hardly 
ever available, and the bank 
cannot be expected to adjudi¬ 
cate between the parties. 

If sanctions against Iraq are 
lifted, it Is most unlikely that a 
supplier will be able to enlist 
help from the English courts to 
prevent payment under the 
band, even if he cannot how 
perform his side of the under¬ 
lying agreement because of the 
Gulf war. 

Some have suggested that a 
supplier could invoke the legal 
doctrine of frustration by 
riaimiwg that the Gulf war had 
made it impossible for him to 
fulfil the underlying contract, 
thereby dischantimr the obliga¬ 
tion between himself and his 
bank, or between his bank and 
thw local hank. 

This ploy is unlikely to 
work, however. As a matter of 
law, the doctrine of frustration 
is not invoked by hardship, 
inconvenience or material loss. 
Instead, it focuses on any 
change in the significance of a 


contractual obligation. 

Since the obligations uno» 
the bond are independent ot 
fee contract, it would be urefe- 
vant to argue that the contract 
itself had been frustrated by 
the hostilities. It is difficult to 
see any circumstances in 
which the obligations imposed 
by the bond could be avoided 
by frustration or otherwise as 
a result of the Gulf war. 

I t Is even more difficult to 
say whether the govern¬ 
ment should consider fur¬ 
ther measures to absolve sup¬ 
pliers and their banks from all 
liability in appropriate cases. 
There would be practical diffi¬ 
culties. especially where obli¬ 
gations between the suppliers 
Bri tish hank and the Iraqi local 
bank are governed by Iraqi law 
and/or by an Iraqi exclusive 
jurisdiction clause. 

In such cases, any pro¬ 
nouncement by the UK is 
unlikely to affect the liability 
of the supplier’s bank to the 
local bank. If the supplier’s 
obligations under the bond 
were cancelled by English law. 
this would leave his bank 
potentially out of pocket 
through meeting a call under 
tiie bond from the Iraqis, with¬ 
out being able to claim count¬ 
er-indemnity from the supplier. 


There is also the wide; con 

cern that London *&omM cjg 
Sue to be seen as a world 
financial centre in which 
bonds will be honoured, con* 
whal may, wttbont wwjrn; 

meat interference. If obhja 
tions under bondsi to Iraqi 
discharged - albeit due to 
what we might consider to be 

exceptional circumstances _ 
this reputation would be 


innuaucu. far 

The lesson to be drawn for 
the future is that supplier^ 
whose customers ask them to 
take out a bond should con¬ 
sider the ramifications care¬ 
fully and take good advice- 
Those who already have bonds 
in place with Iraq can only 
hope for the continued protec¬ 
tion of sanctions. 

It is interesting to note that 
current sanctions against 
South Africa apply only to 
trade in military equipment, 
broadly speaking. It is unlikely 
that payment under perfor¬ 
mance bonds will be singled 
out for special treatment and 
continue to be prohibited, if 
the government should choose 
to modify its objective of pre¬ 
venting the inflow of capital to 
Iraq. 

The author is a solicitor with 
City firm Lovell White Dtarant. 
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MANAGEMENT: Marketing and Advertising 
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NYONE who chooses to 
C toee their ,mS ° 
POTcom risks not bein “ 

.. ' Sot so feat Faith Popcorn t* 
author of The Popcorp^S* wfaSh 
J®? hardback copies in the 

OS. Popcorn's marketing advisor? Sr 

taf beln 

anptoyed to spot consumer trends for 

'arfflsassrssf 

Popcorn’s book, now published in 
a distillation 

“W a gaudy collection of 

invented terminology wrapping up 
both real and fool's gold. 

• Stoart Bull, chief executive of the 

advertising agency KHBB fnart. n f 

bows good commonsense nuKsets 
are l^vfly disused by “PopSpeak' 
toeigusion that putting two wSds 
- together and retaining their initial 
capitals ..gives a thought proprietary 

OftEDHtty , ■ 

On e of B ratnReserve's formulations 
is Advemews: A future customised 
newspaper, printed off your home 
cOTopnter screen". Others include 
^oodaceuticalfl.' a new food indus- 
try.-F ood, beyond simple nourish¬ 
ment — with medicinal qualities-.."' 
and "Trendbending: The process of 
'reshaping' a product, business, or 
idea to the trends^." 

According to Popcorn, the book 
deals not just with current fashions 
but also future spin-offs: “It’s 
designed to give you a quick picture 
of the fut ure so you can understand 
your present It’s like driving around 
at night without your headlights on. 
We just turn the headlights on." 

So what are some of her views of 
the future? She says that ‘virtual real¬ 
ity', that form of computer technology 
which gives Its user a 
three-dimensional feel, will displace 


Swallowing Popcorn 

Gary Mead peers into the future with a trend spotting guru 



Lydia van dtrMMr 

Falfo Popcorn: “I couldn't aver tafl • effort to do •ofnething that wooJcTt be good tor buslneaa, tt would be unfair” 


traditional supermarket shopping. 
She believes that consumers are 
becoming so enraged with allegedly 
socially ^responsible companies that 
they will be diawn towards competi¬ 
tors which offer added values, such as 
a healthier “corporate soul", meaning 
acknowledging wiiamVwi and 
themselves more publicly account¬ 


able. She rhfafcc “Cause Marketing", 
whereby companies vouchsafe chari¬ 
table donations when consumers 
make purchases, will expand. These 
ideas are hardly novel; Stuart Bull 
published an article cm the impact of 
virtual reality technology - in 1373. 

Popcorn says that ‘Cocooning', per¬ 
haps her best-known formulation, and 


one which is arguably a real contribu¬ 
tion to the marketing lexicon, is 
already with us; people are Increas¬ 
ingly concerned to buy products and 
services which protect them from the 
harsh and unpredictable realities of 
the outside world. Some other trends 
she Identifies are: 

• Fantasy adventure: consumers 


looking for products and services 
which add spice to mundane exis¬ 
tence. 

• Small indulgences: small-scale lux¬ 
uries which massage bruised selves. 

• The vigilante consumer: whose 
pressure will manipulate marketing 
managers to re-think business ethics. 

Alongside the Identified trends are 
many prescriptive philanthropise, 
one being that companies should 
begin to appoint children to their 
boards. “Children are very nervous 
about their future and I think they 
should have a vote. Kids should be on 
the boards that dictate and pollute 
their future," says Popcorn. 

But is IBM, whose current corpo¬ 
rate soul Popcorn thinks is “not too 
great", likely to appoint a child as a 
non-executive director? “Did we ever 
think that t^hiidrg n would write to 
Tony O’Reilly and make them (Heinz) 
stop using drift nets to catch tuna? 
The kids wrote to him and be stopped. 
Then everyone follows. Maybe some¬ 
one Uke Anita Roddick (of the Body 
Siop) will put a child on the board." 

The book baldly states that the 
most important message for market¬ 
ing in the 1990s is that we should be 
hopeful that tomorrow will be better 
than today. But that is of little practi¬ 
cal help; according to Bell, what is 
fundamental to trendspotting is 
"gauging the underlying level of con¬ 
sumer confidence". 

Moreover, polishing a company's 
ethics ignores one basic obstacle; mar¬ 
keting managers have as their raison 
dtae the principle 'sell more’, which 
is rather difficult in a slump. 

But even in PopSpeak. some tradi¬ 
tional values remain. “We think 
‘doing the right thing’ will be good for 
business. 1 couldn’t ever tell a client 
to do something that wouldn't be 
good for business, it would be unfair 
We really believe it sells product, the 
bottom line is about selling product" 
That’s good old fashioned faith. 

*The Popcorn Report - Revolution¬ 
ary trend predictions for marketing in 
the 90s; published by Century. £14.99. 


U nited Distillers, the 
Guinness spirits com¬ 
pany, sold more bot¬ 
tles of its White Horse Scotch 
whisky in Japan in the 
quarter of 1991 than in the 
preceding nine months. 

It was the first evidence that 
a £2m. three-year investment 
in repackaging the product 
was paying dividends. 

For more than 100 years. 
White Horae has been one of 
the industry’s leading brands.' 
Sir Peter Mackfe, the Scottish 
distiller who launched it In 
1890, gave It a distinctive taste 
by using three particular 
nwdfas in the — Lagavu- 
lin from Islay, and Craigella- 
chie and Glen Elgin from Spey- 
side. 

At a time when most distill¬ 
ers branded their products 
with their family names, be 


White Horse shows a lot of bottle 

Philip Rawstorne reports on efforts to promote Scotch whisky 


also distinguished his whisky 
from competitors by naming ft 
after an Edinburgh tavern. 

The White Horae brand rap¬ 
idly gained popularity and 
sales as a result. Today, Mack- 
itfs original blend is one of the 
top 10 Scotch whisky brands, 
with total sales of 2m cases a 
year in about 100 countries. 

The brand, part of HD's port¬ 
folio since the takeover of DCL 
in 1986, occupies different 
positions in several markets. 
In the UK, for Instance, it is a 
"valuerfor-money” brand, 
iced between V D*s market 
r. Bell’s, and the cheaper 


Vat 69. In Japan, White Bene 
leads the premium blended 
sector, selling at Y&800 (£13) a 
bottle compared with Johnnie 
Walker Red, Cutty Sark and 
J&B» at about 72*500. 

But HD's global marketing; 
with local adaptations, has 
been based on the brand's 
longestabilislied appeal to con¬ 
sumers. Advertising cam¬ 
paigns have focused on the 
distinctive taste of the whisky 

mid Iha of freedom «wd 

independence conveyed by 
wild white horses. 

Three years ago, however, 
signs of a weak link in the 


mariwHug wfat emerged from 
consumer research In aH the 
White Horse markets from 
Japan to South Africa and 
South America. 

David McNair, UD*s brands 
dire c to r, says: “The consistent 
message coming back to ns 
was ft**%nndMgir^ nn lon¬ 
ger did full justice to the 
brand”. 

The bottle - a standard 
design in clear glass - and the 
labelling had been largely 
unchanged for 30 years. They 
were seen as outdated, no lon¬ 
ger reflecting the brand values 
conveyed by the advertising. 


New designs were developed 
and consumer reaction to 
them was researched in the 
UK and other European coun¬ 
tries, Japan, South America, 
and South Africa. 

One design - a squat, 
slightly bell-shaped bottle - 
won approval for Its distinc¬ 
tive anil contemporary appear¬ 
ance in every market but one. 
Japanese whisky drinkers 
overwhelmingly plumped for 
an alternative: a tall bottle 
with a short, angular neck. 

The importance of the Japa¬ 
nese market persuaded UD to 
introduce the preferred design 


last September. The rise in 
sales that has followed may 
exaggerate the effect of the 
change, but there is no doubt 
the initial Impact on the mar¬ 
ket has been considerable. 

In the UK and other world 
markets, the brand will be 
progressively re-launched this 
year in the short, squat bottle, 
with a crisper, cleaner look to 
the labelling. 

UD's bott&ng lines in Glas¬ 
gow have been modified and 
every aspect of the design has 
been rigorously tested from its 
appearance on a supermarket 
shelf to Its ability to withstand 
the roughest handling. 

The grooming of foe White 
Horse has been a long, pains¬ 
taking, and expensive business 
but UD believes It will have 
greater appeal to consumers 
worldwide as a result 



Pioneering spirit at the corporate karaoke session 



Matsumoto 


O ne night, as be mingled 
with other Tokyo busi¬ 
nessmen intent on for¬ 
getting their worries with a 
drink and a song. Seiya Matsu¬ 
moto. president of Pioneer, had 
a thought that was to alter the 
course of his company's his¬ 
tory. 

The head of the Japanese 
audio company had been join¬ 
ing in a sing-along when he 
noticed a drawback to the con¬ 
ventional karaoke format 
using audio tapes: whenever 
someone asked for a song, 
everyone had to wait until n 
could be found. 

Matsumoto's experience led 
Pioneer to develop systems for 
karaoke using laser discs, a 
move which was to mark the 
first significant success for the 
group in its plan to become a 
diversified consumer electron¬ 
ics group and establish its 
place in the growing market 
for audio visual products. 

Since the early 1970s, Pio¬ 
neer had been hoping to 
expand out of the specialist 
audio market 

Although it had been produc¬ 
ing TVs and experimenting 
with VTRs, Pioneer was 
already well behind Its bigger, 
stronger competitors which 
dominated the market 
Pioneer was a small fish in 
the consumer electronics world 
and it was looking for a new 
product with added value to 
give it a leading edge. 

The laser disc provided just 
that A digital video disc that 
combines the high quality 
sound offered by digital record¬ 
ing with the improved picture 
quality and the random access 
capability of laser technology, 
the laser disc was a new 
mArihim which seemed to offer 
a wide range of applications. 

Although originally invented 
by Philips, the Dutch company 
foiled to market the laser disc, 
which it called the CD-V, as a 


successful consumer product 
The problem, as with many 
entirely new technologies, was 
finding a use for the laser disc 
that would justify the high cost 
for consumers of investing in 
the hardware. 

Pioneer's initial attempts to 
repackage existing software, 
such as popular films and 
music, and producing practical 
guides to golf courses and edu¬ 
cational material, met with lit¬ 
tle success. 

Rather than give up, as 
many others did. Pioneer 
forged ahead. It was years alter 
it started developing the laser 
disc that it stumbled, almost 
by accident on the application 
that would win wide consumer 
acceptance. As a result of Its 
success with laser disc 
karaoke, Pioneer has achieved 
an important objective - to 
build the group into an audio¬ 
visual company. 

Its involvement with the 
laser disc has supported other 
new products such as the pro¬ 
jection cube which combines 
several 40-inch projection mon¬ 
itors for large public display 
video screens. Pioneer, How¬ 
ever. now needs to win wider 
acceptance for its laser discs in 
western markets, which will 
mean developing software 
appropriate to a western audi¬ 
ence. 

It plans to do this through 
straightforward marketing, 
rather than by following other 
Japanese electronics manufac¬ 
turers into acquisitions. 

Another challenge is to find 
an alternative application for 
the laser disc that will attract 
widespread consumer demand 
before the karaoke boom dies 
out If It waits too long, the 
appeal of laser karaoke could 
be overtaken by interactive 
media being developed by com¬ 
petitors. 

Mxchiyo Nakamoto 
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You obviously know “bow to make it” - you're 
reading the weekday FT. 

At the weekend however your attentions turn to 
other things, as indeed do ours. Having “made it”, how for 
instance do you best “look after it?” Well, Weekend FT’s 
“Finance and the Family” pages cast an expert eye on all 
aspects of personal finance. 

We identify investment opportunities, assess and 
compare your options and discuss your problems. 

Along with the more serious business of “looking 
after it” we focus our minds on how to enjoy it, or in Lucia van 
der Post's case, quite unashamedly “How to Spend it” - on 
which, incidentally, she’s never short of ideas. Our property 
pages feature, along with some sound advice, many of the most 
interesting homes on the market. 

How to make it. 
How to look after it. 
How to spend it. 

We get out to the exhibitions and auctions, out for a 
test spin with Stuart Marshall behind the wheel, out in the 
garden with Robin Lane Fox and more often than not with 
Jancb Robinson we’re out in the vineyards of France or Italy or 

wherever her expert nose leads her. 

All this and our weekend has barely begun. Order 
your copy of the Weekend FT from your newsagent this 

Saturday and join us. 


Every Weekend 


RISING STARS 


Imagine. An award-winning 
range of personal computers 
and graphics workstations, 
whose power can be upgraded 
by simply changing an 
inexpensive processor card. 

Designed and built to a quality 
normally associated with far 
more expensive brands. 

Produced and supplied direct 
Co the end user by a leading 
manufacturer with a reputation 
for professional Technical 
Support, as well as in-depth 
expertise in connecting 
computers together. 

From a 33MHz 386 to a 
mighty 50MHz 486. the 
Elonex PC upgradeable range 
now offers the kind of 
performance that most people 
only dream about. 

It takes Innovation to turn 
Imagination into Reality. 

Tel 081-452 4444 

Fix: 081-452 6422 


Elonex Re. 2 Apdey Way. London NW2 7LF 

Tel (0274) 307226 

Fax: (0274) 307294 


Elonex Pic, 7-9 Campus Road. 
Liaeriillb Science Park, Bradford BD7 IHR 




PERSONAL 
COMPUTERS 

Elonex* is a registered trade mark of Elonex Pic. All other trade marks acknowledged. Puces and specificauons subject to change without nonce. 
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Cesar in 
charge of 
the crew 


E very time an Air France 
flight is delayed or can¬ 
celled an ajiywing back¬ 
room operation swings Into 
action. 

Using pen, paper, scissors, 
pins and glue a team of people 
works to redesign the airline’s 
six-month flight crew rota - 
trying to optimum use of 
cockpit and cabin staff while 
obeying the safety and other 
regulations and agreements. 

In an effort to improve effi¬ 
ciency and save money by 
using crews more effectively. 
Air France asked Cap Gemini 
Sogeti, the European computer 
consultancy group, to help 
build a system to handle the 
staff rota. The project was 
nicknamed Cesar. 

Using its Karis (knowledge 
acquisition and design sup¬ 
port) software development 
tool, CGS’s research and devel¬ 
opment unit. Cap Gemini Inno¬ 
vation, set out to build an 
expert system which would 
model the decision-making 
process. 

Three years later Cesar is j 
almost ready to go into opera¬ 
tion and will be handed over ! 
at the end of May. To meet the 
operational demands of the 
airline it has to guarantee 
short response times and 24- 
hour availability. 

When it is fully operational 
Cesar will do the work of 30 
people and produce “an optim¬ 
ised" updated rota within 10 
minutes instead of the three 
hours it took to do manually. 

The system will run on a 
local area network comprising 
2- Vax workstations and serv¬ 
ers connected to an IBM 3090 
mainframe. It will have cost 
Air France FFr40m (£4m) with 
about half of that being spent 
on hardware. 

Dominique Sylvestre, CGS 
project manager for Cesar, 
said Air France was expecting 
to recoup the cost within three 
year through savings made by 
using flight crews more effi¬ 
ciently. Air France is hoping 
to sell the system to other air¬ 
lines or transport organisa¬ 
tions such as railways. 

Cesar is one of a number of 
customer applications to 
emerge from CGS Innovation’s 
FFr600m-a-year R&D pro¬ 
gramme, which Includes more 
than 30 EC research projects. 

Paul Taylor 


R THE next race 

for European 
WK Community 
V T research fund- 

lVLgT a a a 1335 begun. 

Tuesday, 
pgglj the EC's 17 
Baam] commissioners 
■HBb agreed an over- 
— •••* an Community 

budget for the next five years 
which will be worth Ecu 86bn 
(£6lbn) annually by the time it 
comes up for renewal in 1997. 
A chunk of this cash - some 
Ecu&Sbn - will be available 
for “Internal policies", includ¬ 
ing research and development. 

Exactly how it will be spent 
has yet to be decided - the 
Community is only just getting 
round to handing out the 
Ecu5.7bn earmarked for the 
1990-94 programmes. But 
according to Martin Collins, a 
former EC project manager 
and author of a new book* on 
applying for EC research 
funds, companies should act 
now if they want to influence 
the European Commission's 
research policy. 

“Now is the perfect time," 
says Collins, who works in 
Brussels for Doornheim 
Devries, a technology consul¬ 
tancy. “The officials are just 
sitting down to think about it 
and they'll be calling together 
all sorts of technical groups to 
discuss the programmes in the 
next few months. “ 

EC research and technology 
funding is available principally 
through the “framework pro¬ 
grammes", aimed in theory at 
cross-border consortia carrying 
out precompetitive research - 
projects with long lead times. 
The money, which is chan¬ 
neled through five different 
departments of the European 
Commission**, normally cov¬ 
ers up to 50 per cent of project 
costs. The framework pro¬ 
gramme which officials are 
now working on is the fourth, 
which will be divided into per¬ 
haps six strategic areas; they 
in turn will be split into spe¬ 
cific progr amm es aimed at, for 
example, information technol¬ 
ogy (the programme known as 
Esprit) or advanced materials 
(Brite/Euram). 

The fourth framework pro¬ 
gramme is likely to overlap 
with its predecessor, which fin¬ 
ishes in 1994. It could prove to 
be the most controversial pro¬ 
gramme of Community-funded 
research yet This is because 
research funding provides 
excellent terrain for the battle 
between advocates of an inter¬ 
ventionist EC industrial policy 
and the free-marketeers. 

There is already a forum for 
the funding of market-oriented 
projects - the Eureka pan-Eu¬ 
ropean research programmed 


_ TECHNOLOGY 

Andrew Hill describes how the funding for EC 
research projects is distributed and how to get it 

Squeaky wheel 
gets the grease 
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Its aims are broadly the same 
as the EC framework pro¬ 
gramme - to encourage the 
competitiveness of European 
industry through cross-border 
co-operation - but Eureka's 
20-nation membership goes 
beyond the 12 EC states. It acts 
as a central agency, bringing 
together partners who then 
apply for funding to national 
governments or to the EC. 

The most fundamental differ¬ 
ence, however, and the one 

that makpg Pywimmiity funds 
a more attractive prospect for 
many companies is that 
whereas Eureka projects are 
spontaneous and conform to no 
set strategic plan, the scale and 
direction of EC research fund¬ 
ing can be assessed in advance. 

There is a standard proce¬ 
dure candidates for EC 
research programmes must go 
through. It usually lasts - 
from planning to a final deci¬ 
sion - up to 18 months: 

• Experts decide a “work- 
plan" for a particular pro¬ 
gramme. 

• The Commission might ask 
for expressions of interest in 
the programme through an 
announcement in its daily Offi¬ 
cial Journal. 


EC research expenditure ^ 

Under 2nd and 3rd ■%: 

framework programmes , ‘ 


k \ - =i - \ 






• A formal “call for propos¬ 
als" appears in the Journal giv¬ 
ing details of the progr amme. 
Further information may be 
distributed at special propos¬ 
ers’ days held in member 
states. 

% After the deadline, evalua¬ 
tion panels a g g CSS the tenhniral 
merit of a proposal the reputa¬ 
tion of those involved and the 
ability of the consortium to 
achieve its aims. 

• A management committee 
examines the balance of the 
consortium and the way in 
which the funds are likely to 
be distributed between mem¬ 
ber states. 

• The Commission negotiates 
with the consortium about its 
composition and its budget and 
eventually passes the 

on to the director-general of 
the relevant Commission 
department for final approval. 

It is important not to leave 
an application until the last 
moment. A company which 
maicpg tin move nntfl the call 
for proposals appears may find 
itself feeing a deadline for 
applications as short as six 
weeks. 

On the other hand, according 
to Collins's guide, a little fore- 
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sight can give a company a 
valuable inriite trade Such a 
company might be able to 
influence the direction of EC 
policy at the planning stage. It 
would certainly get to mow 
the kind of proposal which 
Commission officials were 
looking for and the people to 
lobby during the technical 
evaluation of the project and 
budget negotiations. 

No company should underes¬ 
timate the need to get inside 
the Commission structure, 
aitha r directly - by making 
representation on any of the 
planning or assessment panels 
- or indirectly, by buttering 
up national representatives 
anil Commission offlnfofo, says 
Collins. 

Successful lobbying, how¬ 
ever, wDl be useless if it is not 
matched by a judicious choice 
of consortium partners and an 
effectively drafted application. 

Choosing consortium mem¬ 
bers is still a mixture of cun¬ 
ning common sense. -For 
sample. it will obviously be 
an-advantage to have partners 
with prior experience of and 
perhaps influence in the appli¬ 
cations process, and to ensure 
that the consortium will not 


break apart because of simple IJp 
problems such as inability to BB C 
communicate. In a more cyni¬ 
cal vein, Collins also advises _ 
candidates to pick at least one i.|| / 
partner from Portugal, Spain I ||( 
or Greece - to salve Brussels' ^ 
conscience about the neglect of 
poorer EC members - and to By Fui 
steer clear of Japanese part- 
ners, who might arouse the | os ^ 
underlying prejudice of some I 
Commission officials. M-JuK 

For the application itseH, the estimated 
advice is straightforward; The o« 
. allow plenty of toe, perhaps to cut to 
three m ontha, isolate the pro- than dout 
gramme’s objectives and selec- the past f 
tion criteria and make sure police, pi 
you answer all of them. dealers to 

The of applying Iot and smelt 

EC research ftmds seem daunt- and stain 
tog. Once the application has for their s 
been lodged, candidates have But abo 
to attend numerous meetings an averag 
and negotiations before a dect- of £50 eac 
<nnn is rqarip And even assum- every yei 
tog a consortium is successful rowed" f; 
about a third of its budget, buoys anc 
might have to be set aside to at local K 
cover the cost of attending reg- bikers use 
alar with partners Building 

and the Commission, and the working p 
preparation and submission of Others £ 
progress reports to Brussels. forgotten ( 
Given that sort of admtois- who cam 
trative commitment. It is return the 
unsurprising that many com- As the d 
panipg have little energy left of the bre 
for the EC’s vision of building well beyc 
a "European Technology Com- estates it 
munity" and prefer to take the export ma 
money and run. Even if the of the wl 
goal is purely fipat yfet, is it aborts of 
really worth joining the race vidual con 
for funding? era bas bei 

Collins has mixed feelings, more diffic 
On the one hand he knows a But Chi 
number of small start-up com- Wells, the 
parties which have established fly-owned 
themselves by ta p pin g into the ford brew 
Commission network and and man 
drawing down research fund- ment cot 
tog. But he adds: “If you tants P-E 
already have a viable business, t&ham, Su 
don’t get side-tracked by EC computed* 
grants, because they can be so taring the 
time-consuming and obviously kegs using 
the obligations you take on can Charles 
be so great they might distract its casks a 
you from the core business." code whid 

ery, the si 

* A Complete Guide to ike EC’s and the & 
Research Funds by Martin Col- manufectu 
tins. 35. Kogan Page, 120 Pen- This bas 
tanoiUe Road. London, Nl SJN.. info the m 

. along with 

** European Commission, Rue serial man 
de la Lot 200, R-10& Brussels,. keg. > 
Belgium. The relevant depart \ compi 
ments are Directorate-General - production 
VI (agriculture^ DGVU (tnms- to. details .a 
portX DGX2V (fisheriesX DGXD brand of ] 
(science, research and develop-- anddateljl 
ment) and D GJtTTT (telecommu- nea jmd 
nicotians, information and kegs as tiw 
in nov at ion industries) ' :^-When‘:-t 

J moved/toJ 

t Eureka Secretariat, Avenue makiwtp. c 
des Arts 19H, Bte 3, B-1040. into- thee 
Brussels, Belgium. **-.] linked por 


Beer casks obey 
the new barcode 


By Philip Rawstorne 

L * heer units. Any otoer brewer a proa* 

UK brewing industry ao portable rare- 

estimated £10m a year. identify each con- 

The brewers have managed nere aga ^ lg ^ eA ^ ^ 

to cut the losses from more taimurai ^ 

than double that amount over about the time and 

Etr* ** 

dealers to the organised theft ve Si dfiUvSi and collectfama 
and smelting of the alummiuin they visit 

and stainless steel containers at eacn porfe- 

^B^W^keg^th 

every year. Many are bor- vmv 

rowed" for use as mooring ,0 ^ return to the 

buoys and supports for fences When the drays wurn wuw 

at local gymkhanas. Mountain brewery, the jfi- L iim.ina rlwt 
StSTuTSS/S obstacles. 

Building tradesmen erect to toe cen«to compu^-^* 
working platforms on them. brewery ^talnw deHv^ 
Others are merely stacked in each 

forgotten comers by customers ered to. and returned by. eacn 

who cannot be bothered to customer. 
reSnmtoem to toe brewery. Undue delays ^returning 
As the distribution networks empty casks can be spotted 
of toe brewers have extended and action taken to recover 
well beyond their own pub them. 

estates to the UK and into The system has cost about 
export markets keeping track £250,000 to develop. But Jooa- 
of the where- --- 

vtdnaf corrtalrp About 200,000 kegS, finance direc- 
era has become with an average habout 

“umKs replacement value of ^,000 contain- 

M. *5° cacli ’ Me ■d® tS 

forTbSwe^y, lost every every year » our losses 

-ud manage- - — ISE? 


ment consul¬ 
tants F-E International, of 
^ham, Surrey, have devised a 
computerised system of moni¬ 
toring the movement of the 
ken tiring barcode technology. 

Charles Wells labels each of 
its casks and kegs with a bar¬ 
code. which identifies the brew¬ 
ery, the size of the container, 
and the date and place of its 
manufacture. 

This basic information is fed 
info the computer database 
along with ihe manufacturer's 
serial number stomped on each 
keg.' ' > .. 

A computer, terminal at the 

production- Age lapsed to key 




data ^ oa f 


mmmmbi were in line 
with the indus¬ 
try average, they were costin g 
us more than £150.000 a year. 

After a year's operation, he 
says, losses are less than 2 per 
cent compared with an esti¬ 
mated 5 per cent for the Indus¬ 
try as a whole. 

Apart from combating theft, 
toe system has brought other 
benefits. Containers are being 
used more efficiently by speed- 

brewery and reducing stock¬ 
holding. 

Other cost savings are likely 
to flow from the analysis of 
data that the system provides 
on keg repairs, usage patterns 
to different trade sectors, and 
the return of spoiled beer. 

Brand marketing and sales 
are expected to benefit from 
the flow of information; and 
the system provides extra 
insurance in any contamina¬ 
tion emergency by enabling 
the brewer to trace and recall 
the affected product quickly. 


More routes. More flights. Less transfer time. 
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Si®?!fSS “KIM is uniting Europe; 
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!Btisini^-'-Wclay. means ; getdng round_Europe, 
fast and effidendy. Whjdi is wfiy.KLM is; . 
starting a full-scale operation to offer executives 
the very best in air travel 


’More flights. 

Just look at the objectives; To increase flights between 67 Euro¬ 
pean destinations and Amsterdam Airport Schiphol by up to 
40% in the coming years. And to increase frequencies between 
83 intercontinental destinations and Amsterdam by 30%, 

Faster, convenient transfers. 

To provide even more convenient arrival and departure times, 
thus slashing waiting rimes at Amsterdam for an increased number 
of on-going flights throughout the business world. 

Extending your business day. 

To provide convenient services at the very start and very end of the 
business day to and from all major European business centres. 

And to offer the sort of product innovation which you can 
expea from the airline which is constantly improving to meet 
your ever-increasing expectations. 

Test us, try us, fly us. 

The Reliable Airline ICLM 

Royal Dutch Airlines 


PAYING OVER £250,000 
FOR ELECTRICITY? 

Northern Electric is the leading energy 
supplier in the North and offers 
attractively priced contracts all over 
England and Wales. 

NORTHERN 

ELECTRIC 


LEGAL NOTICES COMPANY NOTICES 




Before signing a 1992 contract ask about 
• Pool based terms with cover 
* Base load with load management 
• Attractive fixed price 

Ring John Wake - 091 235 2892 Fax 091 235 2366 
J HeptonstaJI 091 257 5555 

N Bambrough 091 487 8800 

M Ackerman 0642 766266 

C Moody 0904 628941 


■moraOATS PROPERTY LIMITED CM 
AOHMOTRATION) 


NCTTlCe OF MEETING IN ADMINISTRATION 

PROCEEDINGS 

None. Is h*r»by given m ■ mating at 
cradNois Is to ba hsia it tM Sonars* Sum, 
Aa Waldorf How. London WC2 « HAD an 
on 27 Fabniaiy 1982, to conaldar our prepoa- 
als undar ssetion 23 (1) of tha Insotvancy Act 
IMS and ® conskfar astaBiisMng a Commit- 
tss or Creditors, a copy of our proposals 
may Do gManwa from PO Box Bfi. 1 Surrey 
»rs«L London WC3R 2NT. 

John A Talbot 
Anthony W Briartay 

Martin Fishman 
Murdoch L MeKillop 
JOWT ADMINISTRATORS 

Daltd Hs 10 osy ol FaUruary 1982 


GENEVA SWITZERLAND 

Foil Service ti our Business 
imenistJonal law asd uuks. Maflbcx, 
UfepfaonCi 

furnished ofticsi and coorcrcoce 
room lor daily or monthly rental, 
idex and tde copi cr service* 
Truulatloa and Memorial services. 

Fonnatoo, domidBuien 
and admlninrarioa ofSoHu and For- 



STATE 6AW( OF NEW SOUTH WALES 
Aus. SBOOOOriXlO Fuvabla 
A^usabla Raw Nows due 1994 
In accordanoD with the terms and 
conditions of the Notes, tha Interest 
rets for the period 2nd March, 1392 
to tod March, 1993 haa bean fixed 
at 7%% per annum. The Interest 
payable on 2nd March, 1993 egalnet 
Coupon 4 wtn be Aus.S7S.13 per 
Aus.$1,000 nominal and Aus.S781.26 
per Aus.510,000 nomlnaL 
Agent Bank and 
Principal Paying Agent 

ROYAL BANK 
mm OF CANADA 


Appointments 

Advertising 

appears every 

Wednesday & 
Thursday 

Friday 

(in the international 
edition only) 


NOTICE TO THE HOLDERS OF WARRANTS OF 

DOWA MINING CO., LTD. 

UH. $1204)00^00 4M» per cent. 
Guaranteed Notes due 1994 with Warrants 
(the “Warrants”) 

Pursuant to Clauses 3 and 4 of the Instrument dated 
20th December, 1990 (the ‘Tnstrument") relating to the 
above issue, notice is hereby given as follows: 

Dowa Mining Co., Ltd. has made an issuance of 
TLS. $120,000,000 3Va per cent. Guaranteed Notes due 
1996 with Warrants on 13th February, 1992 (London 
Time) at the initial Subscription Price of Yen 499.0 per 
share, which is less than the current m a r ket price per 
share of Yen 569.9 calculated as provided in the 
Instrument 

As a result of such issuance and pursuant to Clause 3 of 
toe Instrument, the Subscription Price of the Warrants 
has been adjusted from Yen 682.0 to Yfen 673.8, effective 
as from 13th February, 1992 (Japan TimeX 

DOWA MINING CO, 101). 

The Industrial Bank of Japan Trust Company 

as Disbursement Agent 
Dated: February 13th, 1992 r 
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TV 


NEW ROADS 
TO THE EAST 

Financial Times East 
Europe reports on the 
new highways now being 
commissioned to open up 
the new democracies 

SUPER CHANNEL 2130 hrs (GET) 
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Black comedy spirals out of control 

TT nOTer recovered - D . PTn .. - Fnmgais dialogue, I never once believed 

■ /I/ front Being evicted by Htw> bak.iujn riJNiv jj tbe romantic electricity supposedly tak- 

r mf and social progress from, tbe Joel and Ethan Coen mg place between Richardson and Mr Hos- 

f f garrets they see as then- nat- __tins, here snortine a nosh accent a mnnc. 


~W~ ¥ Tttters have never recovered 

I sm / from being evicted by timq 

lr If and social progress from, the 

f ¥ _ garrets they see as their nat¬ 
ural habitats. Many still seek castjgatory 
environments even when, in the a g e of 
arts subsidies and social welfare, comfort 
is within their reach. 

Take the hero of Joel and Ethan Coen’s 
Barton Pink, a black comedy about mad¬ 
ness that won the top prize, art a several 
others, last year at Cannes. Playwright 
Fink (John Turturro) has come to Holly¬ 
wood after his latest Broadway success — 
Bore Rained Choirs, “a simple tale of fish¬ 
mongers" - and is now holed up at tbe 
faded, majestic Hotel Earle. The *im» is 
the 1940s when the cinema became a great 
provider, a welfare state by awntiiw name, 
to every serious writer willing to slam it 
far a few months In Tinseltown. 

When not discussing bis screenwriting 
future with the fat studio hoarf (Michael 
Lemer co mbining LB. Mayer with Jack 
Warner) and the thm , alcoholic novelist 
teaching him the ropes (John Mahoney 
doing a William Faulkner), Fink is 
marooned in Me mouldering hotel room 
with writer’s block. The typewriter, 
th ough seld o m struck, beats a rinafanfag 
tattoo when it is. Fink’s neighbour (John 
Goodman) is genial on the surface, psy¬ 
chotic just beneath. Mosquitoes whine like 
insect Enmenides. And the wallpaper & 
coming away from the trail stickily, audi¬ 
bly, nastily, like flesh from an early reli¬ 
gious martyr. 

Ah yes, bat is the place falling apart? Is 
the neighbour mad? Is the wallpaper in 
need of attention? Or is Fink himself, 
fright-haired and pop-eyed in his steel-rim 
spectacles, a few cards short of a full deck? 
TnWaliy inspired by Clifford Odets, this 
lost-in-HoUywood left-winger is tamed by 
the Coens Into a joke-archetypal writer 
who expressionisticalLy appropriates ev er y 
new world he moves into. Though not told 
explicitly through Fink’s eyes, the scenes 
Inside and outride the hotel both aspire to 
a mildly deranged surrealism. The Coen- 
esque world of Raising Arizona and Mill¬ 
er's Crossing, where daft events are deliv¬ 
ered with a piercing sobriety, is here given 
a subjective pretext by the dotty sensibil¬ 
ity of the Irwin character. 

But rather than legitimising the Coen 
style, this ends up devaluing it Barton 
Fink swept the board at Cannes, one sus¬ 
pects, because Roman Polanski was jury 
president Here was a film after Mr Fs 
own heart a Repulsion or Cul De Sac for 
the 1990S, tirrniny riiniwl claustrophobia 
mfn high blank comedy. But Polanski's 
films had an intensity and a savage cut¬ 
ting edge. Barton Fink plays increasingly 
like a series of hit-and-miss sketches 
dreamt up by two fOm-makers doodling 
between assignments. 

Mmimei Loner’s studio chief is a hit a 
human super-blob who alternates between 
apoplexy and ingratiation. (Foot-kissing of 
screenwritera is a speciality.) But Loner's 
scenes could belong to from a different 
film from the neoGothic ones involving 
Goodman - inspired as if by Kubrick’s 
The Shining - or the subplot romance 
with Judy Davis, who plays novelist's moll 
to the Faulkner character and ends up as a 
corpse between Fink’s sheets. 

As with many films that spiral out of 
control, accumulation replaces momen¬ 
tum. When murder, -arson and dementia 

Laurie Booth 

QUKEN ELIZABETH HALL 

Laurie Booth’s newest piece, Reqzriair, is i 
subtitled H A Flight Dance", and Nigel i 
Coates’ design is of a pair of white aero¬ 
plane wings hanging above the dance area. 1 
TTans Peter Kuhn's sound installation Is an i 
often ravishing sequence of noises inter- < 
spersed with Mrd-song, faint curlew pip- < 
ings, and what may well be the first elec- i 
troutc celestial choir. We seem to be i 
poised between earth and heavens, as if cm i 
top of a windy hill-top — the Elizabeth 
Hall’s hideous and steeply raked audito- < 
rium encourages this feeling - looking at I 
dance that meditates upon ideas of fli g h t 1 
an rt the aspirations behind those ideas. i 

It is thus I interpret Booth’s work for i 
M uyjwif and four colleagues: Jo Chandler, < 
D6szre£ Cherrington, Gary Lambert and ] 
Riton van Scbuylenburth, which received i 
its London premiere on Tuesday and i 
Wednesday. The dancers wear u nisex 1 
shirts and trousers in anonymous clayey ] 
shades and, like the clothes. Booth's j 
rfanre>g — which had an erotically chal¬ 
lenging tmwrtnn in recent duets with Bus- < 


BARTON FINK 
Joel and Ethan Coen 

THE FAVOUR, THE WATCH AND 
THE VERY BIG FISH 
Ben Levin 

STAR TREK VI 
Nicholas Meyer 

SNOW WHITE AND THE SEVEN 
DWARFS 
Walt Disney 



John Turturro in ‘Barton fink* 

take over in the last red, we feel the same 
sense of jaded bemusement as when a hor¬ 
ror film, running out erf anything fhrtber 
to up, sets fire to the ogre’s mansion, hurls 
the atwwitig herofine) fato the open sir. 
lashes the orchestra’s string section into 
overd ri ve and cranes up to view the aes¬ 
thetic shambles with the clemency cf dis¬ 
tance . 

★ 

There is no many even in distance for The 
Favour, The Watch And The Very Big Fish. 
Adapted by Anglo-Australian writer-direc¬ 
tor Ben Lewin from a story by France’s 
Marcel Aym£, this is a Europudding that 
should never have left the mixing howL 
Where, to begin with, are we? Paris is 
the n ominal setting and France is the 
country trf origin for most erf the support¬ 
ing cast. Yet the stars are Anglo-American 
(Bob Hoskins, Jeff Goldblum, Natasha 
Bfohardaan) the diaing na is out of 
Tpw ff o by a French-English phrasebook. 
As for the plot - something about a pho¬ 
tographer (Hoskins) employed by a reh- 
gtous artefacts shop who falls in love with 
a pretty actress (Richardson) and finds his 
perfect Christ model in her onetime ex- 
convict lover (GcJdhlnm) — it aims at a 
deadpan farcical tone, a sort of Gallic Fish 
Called Wanda, and misses by a continent 
Bemused by the choppy editing and 


Franglais dialogue, I never once believed 
in the romantic electricity supposedly tak¬ 
ing place between Richardson and Mr Hos¬ 
kins, here sporting a posh accent, a mous¬ 
tache and a very big fish. This last, 
featured in only one scene, is put through 
a mincer by Hoskins's cordon bleu sister. 
Do not ask me why. 

Elsewhere I recall two funny momen ts 
- a dag attacking a stuffed lion and a 
porno film voice-dubbing session - and 
many more moments erf stupefaction shad¬ 
ing ftitn wminolpnc e 

I was on red alert throughout Star Trek 
VL Warp-speeding through tbe galaxies 
with Brit, Bones, Scotty, Spocky and the 
rest of than, we thrill to another plot in 
which the evil KHngons menace decent 

humanity. 

This time their bankrupt empire is 
suing for peace and their chancellor Gor- 
koa (David Warner as a galactic Gorba¬ 
chev) is assassinated en route to the 
United Federation, of Planets. Was his ship 
blown up by tbe Enter pr ise? Kfiogon nasty 
Christopher Plummer ttwntat so so he 
ships Kirk and Bones off to Klin gon 
Siberia. From this wintry hell on a 
far-flung planet we are told that "No one 
ever escaped”: which means our heroes 
ten wirmtes rather than five to do so. 
Meanwhile, back on the Enterprise, only a 
missing pair of gravity boots can help 
Spock find the true culprits and prove his 
masters’ innocence... 

Never mind gravity boots. As the 
spaced-out saga docks up its 25th year, 1 
am concerned about all those gravity tou¬ 
pees. William Shatner’s Kirk wears an 
grey and curly number, while Bones 
favours a youthful sideways-with-parting 
and Spock sports that Tint-hanging jet- 
black fringe set off by twitching bat ears. 
We have never seen so many attempts to 
conceal advancing empty-headeness with 
advanced cranial foliage. 

Star Trek VI itself is a piece of shame¬ 
less let-your-hair-down camp. Rife with 
idiot charm, it rejoices in lines like 
"You've not experienced Shakespeare 
nn hi y ou ’ ve read him in the original Klin¬ 
gon" (Plummer to Kirk) and "There’s an 
old Vulcan proverb: ‘Only Nixon could go 
to China”’ (Spock to anyone still fisten- 
ing). Director Nicholas Meyer, on bis third 
trekkie onting, seems as happfly canfased 
as tbe rest of us over ranks and titles. (I 
thought Kirk was an Admiral the last time 
round? And when was Spock promoted to 
Captain?) But undeterred he hurls jokes, 
MplndmB and special affarta at US as If 
there were no tomorrow. 

For this cast we are sadly told there 
may not be. In the dndng credits the stars 
literally sign off - pink autographs 
pn«wnHwj on a galactic background — and 
another gpnpration, says the over-voice, 
win soon boldly go "where no man - no 
one - has gone before.” Ah, Political Cor¬ 
rectness. Not even the battle-scarred 
E nter prise »m resist the onslaught of that. 

Finally, Snow White And The Seven 
Dwarfs is back. Heaven knows what the 
P.C. brigade have to say about this. Here 
we have an overprivilegBd Wasp debutante 
establishing sway over a group of socially 
deprived mineworkers of reduced stature. 
Stffl, the songs are good. And the anima¬ 
tion, after 50 years. Is matchless. 

Nigel Andrews 


it - here Jock neutral, almost 


The text, as displayed by Booth himself, 
is fascinating, because his own movement 
style - sinuous, coloured by stunningly 
effective accelerandoe that melt into quies¬ 
cent poses — is so richly varied. The 
UsmrPT and the become one. His 
com panions, able dancers all, can nowhere 
match (as Russell Mahphant can match, 
and. indeed challenge) the many nuances 
of Booth’s bravura language. It owes some¬ 
thing to martial arts, to Tai CM, to con¬ 
tact improvisation, Indian dance and 
capoeira - whence come the flicker-quick 
gesture and the long, logical flow of 
notion it owes as much to Booth's own 
prodigious concentration, which draws us 
into his imaginative world. In Requiair, 
the I d e a s are oblique, allusive: the manner 
of post-modern dance is never going to 
provide the obvious imagery of aerial 
ecstasy that ballet ran furnish. Ins t e a d , 
Booth appears like a Daedalus, dreaming 
of escape by flight- to one of the most 


touching and beautiful sections of the 
piece - which is uneven, but often 
rewarding - Booth lies on the mound as 
Kuhn's shimmering sound-world hangs 
above h i m, and seems to m edi t a te upon 
movement that he then starts to explore. 
In contrast, he also creates a trio for the 
two Twpn anil jiimwif which is a dazzfingly 
accented scherzo of contact games, erf tells, 
wild clamberings. 

The Hanr«» runs for about 70 minutes. I 
think it too long, and because trf the dissi¬ 
pation of movement ideas among the cast, 
too dfftase: few trf its massed effects touch 
the potency of Booth’s own presence. But 
it is also a work from a secure and emi¬ 
nently gifted creator, whose vision of 
dancing is strong, highly personal, and 
always convincing. The performance initi¬ 
ated the annual "Spring Loaded” festival 
of new dance which now moves to The 
Place: there will be further reports in due 
course. 



David Hockney’s set for Act 3. final scene, of ‘Turandot’ at the Lyric Opera of Chicago 

David Hockney designs ‘Turandot ' 


David Hockney’s designs for 
Turandot are executed In Row¬ 
ing red, gree n , and blue, with 
softer colours for some of the 
principals and a chorus in 
black until It changes Into rich 
htae for the brief They 
provide a Hockney show - In 
three fflacBiflBi and moving 
through Mw* — of the utmost 
brilliance and beauty. The 

» were commissioned 
by the Lyric Opera of 
CM i ' jig n anil the Francisco 
Opera. While in New York the 
Met revived its extravagant 
Turandot supenhow, designed 
and produced by Franco Zeffi- 
rdH, with Gwyneth Jones in 
the title rale, Chicago played 
the "Hockney Turandot ■ ten 

Mnw*, last TnQn»h and HiU ft 

goes to San Francisco next 
year. 

Hockney said that he 
thought most productions of 
Turandot "unMUevaUy over¬ 
designed.” He wanted “to take 
out the dragons, to simplify H, 


to get rid of the grotesque chi- 
nateerte... no ftatstoess.” His 
Peking Is built of a few care¬ 
ful, striking shapes - red 
walls and green corrugated 
roots against a cobalt-bine 
sky. Perspective is not realis¬ 
tic, space not UteraL Light 
plays a major role, and Duane 
Schuler, Chicago’s resident 
fighting |Biit i is one of Amer¬ 
ica’s best The reds, greens, 
and blues gleam and glow 
with carefully controlled 
Intensities, tbe moonrlse of the 
first is rnn gtral, and the 

final musical crescendo is 
matched by a breathtaking 
sunrise crescendo of light 
The approach is enchanted 
fairytale. Puccini character¬ 
ised both the princess and the 
prince as "superhuman”; the 
psychology of the characters is 
not subtle; and the pictorial 
style at the decor suits Turan¬ 
dot better than it did Tristan. 
At tiie same time, the sets are 
designed to present the actors 


with effective acting spaces (as 
the Met Turandot does not). 
The important staircase of the 
riddle scene is not omitted. 

The show has been criticised 
for being “designer’s opera”, 
and so of course It is, but the 
fault is not Hockney's. He has 
not yet found - not here any 
more than in the Los Angeles 
Tristan he designed - a cast 
and a producer who respond to 
and make the most of his 
visions. (May he do so In the 
Covent Garden Frau ohne 
Schatten, his next operatic 
assignment) This Turandot 
was not mutually inspired 
teamwork such as one in 
the Peter Sellars presenta¬ 
tions. In all bnt the visual 
aspect it was pretty well hack¬ 
work. 

Chicago is a very big house, 
and Ardls Kralnlk had 
engaged a big-volce Interna¬ 
tional Turandot and Calaf, Eva 
Marton and Lando BartollnL 
They gave their standard per¬ 


formances. Marton sang and 
moved through the role with¬ 
out expression, usually loudly, 
sometimes rather coarsely. 
Bartollnl has a ringing tenor, 
which he used without sub¬ 
tlety. charm, or grace. Luda 
Masuria was the Lift; she. on 
the other band, sought to give 
some light and shade to the 
music, but her voice sounded 
worn and uncertain. Dimitri 
Kavrakos's Tim or was sono¬ 
rous and wooden. The trio of 
w«»fc« hit more merit: an ■M* 
young Ping, James Michael 
McGuire; a veteran Pang, 
Piero de Palma; and a n«wM» 
Pang, Douglas Perry. 

Bruno Bartoletti conducted, 
and William Farlow produced. 
As a musical or dramatic 
enactment of Pucdnl’s score, 
the result was without inter¬ 
est. As a Hockney show, it was 
unforgettable. 

Andrew Porter 


Making it Better 


Clement Crisp 


HAMPSTEAD TH BATHE 

This new play, by James 
Saunders, operates on many 
levels and does not quite suc¬ 
ceed on any on** of them. Even 
so, 1 commend it 1 found it 
witty, intelligent and Interest¬ 
ing until, somewhere in the 
middle of the second half, a 
certain crealtinesa set in. In the 
space of two hours it covers a 
woman’s three contrasting love 
affairs; the ways in which 
Czechs and English have used 
one another before and after 
1989; issues of betrayal and 
independence, manipulation 
and honesty, In both love and 
politics; and the uses of drama. 

Making it Better - which 
has already been playing in 
Vienna and which is sfan open¬ 
ing now at the Thddtre la 
Brayfcre in Paris - does all 
this deftly, urbanely and with 
a fair degree of humanity. For 
London theatre-goers it has the 
added interest of presenting 
Jane Asher in Its leading role. 

The plot An Englishwoman 
finds herself alone, after her 
husband of 20 years has come 
out erf the closet (She met him 
in Prague to 1968 and, on their 
return, married him "on the 
rebound. I suppose I was to 
love with Prague.”) On a whim 
she picks up a middle-aged 
Czech and starts a casual affair 
with him. Her husband mean- 
while starts to cany on with 
qnnthgr Czech, much younger 


and prettier. Later, to the con¬ 
siderable chagrin of her hus¬ 
band «mtt the *Jd»r fhwrh , «hp 
and the young man begin a 
serious affair. AH this occurs 
in the last half erf 1989; a brief 
prologue and epilogue are set 
to tile present 

Diana and Adrian, the 
English wife husband, both 
work to Bush House for the 
drama department of the 
World Service. Again, Saun¬ 
ders can find humour to this. 
The point however, is to bring 
drama itself up as a subject 
With Josef, who is plainly a 
highly cultured (and rather 
endearingly pompous) man, 
tins works. But though I was 
convinced of young Tomas’s 
Intelligence, I couldn’t quite 
believe that he brought Diana 
to the point of discussing 
"drama as a cultural weapon” 
immediately prior to orgasm - 
thnn gh she assures us and Mm 
that he did. This to in Act Two, 
which tends to cover too much 
ground too rapidly, leaving an 
impression of gM wypfW . 

Jane Asher has often played 
bitchy ex-wives with great suc¬ 
cess to recent years; the role of 
Diana gives her a welcome 
variant on this. She’s softer 
here, though still witty, and 
only occasionally adopts a 
hard edge. She sometimes over¬ 
does little things (fidgeting 
during a tense scene with her 





Jane Asher and Rufus Sewell 


husband, unnaturally quick 
responses to other people’s 
lines) and underdoes big ones 
(her last, drunk, scene with 
Tomas). David De Keyser is 
absurdly perfect as Josefl while 
Larry Lamb is, well, almost 
perfect, as the almost absurd 
Adrian. 

Ruftis Sewell is marvellous 
as Tomas; voice, accent, cheek¬ 
bones, eyes are all used with a 
youthful Czech intensity that 
heightens the whole play. The 
device of using half-banal 
World Service snippets during 
scene-changes (“More from the 
late great Buddy Holly later”) 
pays dividends. 

Michael Rudman's direction 
makes everything work 
smoothly. Maybe too much so? 


International 

Arts 

Guide 

TODAY'S EVENTS 


■ ATHENS 

Concert Hall 20.30 Peter Nagy joins 
the Academlca Quartet in 
Schumann's Plano Quintet Op 44 
and Trio Op 53. This is part of a 
series devoted to 19th century 
chamber music. Next concerts on 
Sat and Sun (722 5511) _ 

■ BERLIN 

Staatsoper untar den Unden 19.00 
Peter Hlrsch conducts Cost fan 
tutta. Tomorrow: Der FrelschOtz. 

Sat I vasprf Sicilian!. Sun: Die 
iustigen Weiber von Windsor (East 
Berlin 2004 762) 

Komtache Oper 20.00 Joehen 
Kowalski sings Orpheus in Harry 
Kupfer’s production of Gluck’s 
opera. Tomorrow; ballets by four 
oast German choreographers. Sat 
la bahAme. Sun: Die ZeuberftOte 
(East Berlin 2292 555) 

Doufedie Oper 19.30 L'ellsir 
d amore. Tomorrow: Peter 
Schaufuss’ production of La 
Syiphlde. Sat first night of Gotz 
Friedrich's new production of 
Tannhauser, conducted by Jiri Kout 
with a cast Including Rene Kollo. 
Sabine Haas and Karan Armstrong. 
Sum BSjait's Ring Round tho 
(West Berlin 3410 249) 


Schauspfefttaus 20.00 Kurt 
Sanderiing conducts the Berlin 
Philharmonic Orchestra In music 
by Mozart and Schubert, with 
Mitsuko Uchida piano soloist Sat 
Sun and Mon: Neeme Jftrvl 
conducts music by Stenhammar. 
Grieg and Nielsen (East Berlin 
2090 2156) 

PhOharmonle KammermusBcsaal 
20.00 Hansjfirg Scheilenberger 
is director and oboe soloist in an 
all-Haydn programme with the 
Berlin Haydn Ensemble (West 
Berlin 8342 279). Sat and Sun in 
SFB Grosser Sendasaal: Vladimir 
Ashkenazy conducts the Berlin 
Radio Symphony Orchestra In 
Sgaris Falstaff and Strauss’ Don 
Quixote (3027 242) _ 

■ BRUSSELS 

Palais dee Beaux Arts 20.00 Ronald 
Zoilman conducts the Belgian 
National Orchestra In an aH-Dvofik 
programme, with Mischa Maisky 
soloist in the Cello Concerto. Sat 
Maisky is joined by Philippe 
Hfrschhorn and Vladimir Felts man 
in a performance of Beethoven's 
Triple Concerto (507 8200) 

Monnale 20.00 Carlos Kalmar 
conducts Nicolas Brleger’s 
production of II barblere d< Shrfglia. 
with Alison Browner, Raul Gimenez 
and Laszfo Polgar, also Sat Sun 
in Palms des Beaux Arts: Georges 
Odors conducts the Monnaie . 
Orchestra in music by Weill, Berio 
and Stravinsky (219 6341) 

■COLOGNE 

PhlBwmonfe 20.00 Kaila and 
Marfelle Labeque play music for 
two pianos by Albeniz. Ravel and 
infante. Sun morning and Mon 
evening: Vladimir Spivatov is 


director and violin soloist in a 
Mozart and Haydn programme 
with the Gurzenich Orchestra. Sun 
evening: Rolf Reuter conducts the 
Orchestra of the Komische Oper 
Berlin (2801) 

Opwmftaus 19.30 Rossini double 
biff, with Cart os Feller, Alberto 
Rinaldi and Teresa Ringholz, also 
Sat (221 8400) 

■FRANKFURT 

SetauspMhaus 19.30 First night 

of a new production of Ferdinand 
Raimund's 1828 play Das Mftdehen 
aus der Feenweit Oder Der Bauer 
als Miiiionrfr, directed by Peter 
Eachberg. Repeated tomorrow and 
Sat These performances mark 
the return of Frankfurt’s city drama 
company to the Schauspiefhaus 
after a four year break (2123 7444) 
Operrthaus 19.30 Revival of Arie 
Zinger's production of The Rise 
and Fail of the City of Mahagonny, 
with Glenys Linos, Michal Shamir 
and William Pell, also SaL 
Tomorrow: Die ZauberflOte. Sun: 

La travfata with Margaret Marshall 
as Violetta (238061) 

Atte Oper 20JX Broadway 
production of Andrew Lloyd 
Webber's musical Evita, with 
Florence Lacey. Sat Daniel 
Nazareth conducts the Slovak 
Philharmonic Orchestra in Dvorak's 
New World Symphony. Sun 
morning and Mon evening: Heinrich 
SchttT is director and cello soloist 
with the Frankfort Opera Orchestra. 
Sun evening: Rossini 200th 
anniversary concert (1340 400) 

■ GENEVA 

Grand ThMtre 20.00 John Nelson 
conducts Francesca Zambeiio's 
production of Benvenuto Cellini, 


with Chris Merritt in the title role. 
Runs till Feb 25, with next 
performance on Sun (212311) 
Corned!* 19.00 Botho Strauss’ play 
Le Temps et La Chambre. directed 
by Patrice ChSreau. Daily except 
Sun and Mon till Feb 27 (205001) 

■ THE HAGUE 

Dr Anton PtUDpszaaJ 20.15 
Alexandra Lascae conducts the 
Arion Ensemble in a programme 
of baroque music, with Herman 
Krebbers violin soloist Sat Eri 
Klas conducts the Residents 
Orchestra in a programme 
including Elliott Carter's 
Anniversary and Schnittke's First 
Violin Concerto with Mark 
Lubotefcy. Sun: The Timeless 
Orchestra plays Glenn Miller, Duke 
Ellington and Count Basie (360 
9810) 

■LONDON 

THEATRE 

• Death and the Maiden: Ariel 
Dorfman's South American tale 
about the consequences of torture, 
in a production which had a sell-out 
season at the Royal Court late last 
year, starring Juliet Stevenson. 
Currently previewing, opens on 
Feb 18 (Duke of York’s 071-836 
5122). 

• ’Alio 'Alio: the stars of the 
successful television comedy 
series about a resistance 
Innkeeper In occupied France 
return to London with their stage 
show. Gorden Kaye leads the cast 
Runs till March 7 (Dominion 

071-580 9562). 

• All My Sons: Arthur Miller's 
early masterpiece draws a picture 
of two families facing bereavement, 
divided loyalties and guilt for the 


past David Thacker directs a cast 
led by Ian Bannen. Runs till Feb 
29 (Young Vic 071-928 6363). 

• A Woman Of No Importance: 
the Royal Shakespeare Company 
production of Oscar Wilde's play 

Is a lavish costume drama directed 
by Philip Prowae. Runs till Feb 
22 (Richmond Theatre, by BR or 
tube to Richmond, 081-940 0088). 

• For ticket information about 
all West End shows, phone 
Theatre! Ine from anywhere in the 
UK: Plays 0836 430959 Musicals 
0838 490960 Comedies 0836 430961 
Thrillers 0836 430962 

MUSIC AND DANCE 
Covent Garden 19.30 Royal Ballet 
triple bill: Ashton's Scdnes de 
ballet and Monotones, plus William 
Forsythe’s tn the middle, somewhat 
elevated with Sylvie Guillem and 
Laurent Hilaire (071-240 1066) 
Cofiseum 19.30 James Holmes 
conducts a revival of David 
Pountne/s ENO production of Kurt 
Weill's Street Scene, restaged by 
Nlcolette Molnar with a cast 
Including Janice Calms and Lesley 
Garrett (eight further performances 
till March 19). Tomorrow: Xerxes. 
Sat Kdnigskinder (071-836 3161) 
Barbican 19.45 Michael Tilson 
Thomas conducts the LSO in Ives' 
Robert Browning Overture, 
Shostakovich’s Second Plano 
Concerto (soloist Emanuel Ax) and 
Tchaikovsky’s Sixth Symphony 
(071-638 6891) 

Royal Festival Hall 19.30 Yuri 
Temiricanov conducts the RPO in 
Beethoven's Fourth Plano Concerto 
(soloist John LJII) and Mozart's 
Requiem. Tomorrow: Yuri Simonov 
conducts the LPO. Sat Claus Peter 
Flor conducts a new orchestral 
work by Nigel Osborne. Sun: Simon 
Rattle conducts Janacek, 
LutosfawskJ, Berg and Sibelius 


(071-928 8800) 

Queen Elizabeth Halt 19.45 London 
Chamber Orchestra in music by 
Holst, Elgar, Vaughan Williams 
and Britten. Sat Markus 
Stockhausen plays Karlheinz 
Stockhausen. Sun afternoon: New 
Budapest String Quartet with Piers 
Lane. Sun evening: Haydn’s The 
Seasons (071-828 8800) 

■ MUNICH 

Gastelg 20.00 Colin Davis conducts 
the Bavarian Radio Symphony 
Orchestra and Chorus in Brahms' 
German Requiem, with Arleen 
Auger. Repeated tomorrow (558080) 
Staatsoper 19.00 II barbiere di 
Shriglfa with Julie Kaufmann and 
Gino Quilico. Tomorrow: Sinopoll 
conducts 11 trovatore. Sat and Mon: 
Don Pasquale. Sun: Das Rheingold. 
Tues: Die Walkure (221316) 

■ NEW YORK 

Avery Fisher Hall 20.00 Andrew 
Davis conducts the New York 
Philharmonic Orchestra in 
Schubert's Third Symphony and 
Sibelius' Fifth, with Kyoko 
Takezawa soloist in Stravinsky's 
Violin Concerto. Also tomorrow, 

Sat and next Tues (875 5030) 
Metropolitan Opera 20.00 Thomas 
Fulton conducts Un balio in 
maschera, with Leona Mitchell, 
Florence Quivar and Sherrill 
Milnes. Tomorrow: Turandot Sat 
afternoon: Tannhauser. Sat 
evening: II barblere di Slvigha (362 
6000) 

New York State Theater 20.00 City 
Ballet in Jerome Robbins' Glass 
Pieces and two Balanchine 
choreographies. Season runs dally 
except Mon till Feb 23 (670 5570) 


At any rate, the production 
could not quite fend off the 
idea that gathered to my head 
as the play neared its dose; 
that really these characters 
were all literary devices. Diana 
& Co. amount to less than the 
themes they raise. Which is 
another way of saying this 
play has too little inner life. It 
also has some lumpy meta¬ 
phors. The one about the Brit¬ 
ish as ducks Is used so many 
different ways - water off a 
duck's back; plastic duck; us 
dying ducks; the endearing 
way of the duck to surface 
from its mucky dives - that it 
loses any serious use except to 
draw attention to itself. 

Alastair Macaulay 


European Cable and 
Satellite Business TV 

(»l! times GET) 

MONDAY TO FRIDAY 
CNN 

07304800 Moneyline 
1230-1300 Business Morning 
1330-1400 Business Day 
2000-2030 World Business Today 

— a Joint FT/CNN production with 
Brant Perry and Colin Chapman 
2300-2330 World Business Today 
01004)130 Money line 

Super Charm# 

0600-0620 Business View 
0630-0700 Business insiders 
2130-2200 (Tues) East Europe 
Report - WMtty indepm analysis 
from rffYV 

2130-2200 (Wed) FT Business 
Weekly - uiobal business report 
with James Bellini 
2130-2200 (Thurs) Talking Heads 

- International Issues 

Sky Nows 

1200 international Business 
Report 

1130. 1730. 2130. «30, 0530 
(TOure) FT Business Weekly 

SATURDAY 

CNN 

073O-OHXJ Moneyline 
0000-0930 World Business This 
Week - a JOIM FT/CNH production 
1640-1610 Moneywoek 
1900-1030 World Business This 
Week 

SUNDAY 

Super Channel 

1800-1630 FT Business Weekly 
Sky Nmrt 

1330. 1630. 2030. 0030. 0230 FT 
Business Weekly 

CNN 

1600-1030 World Business This 
week 
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The bill for 
Maastricht 


FIVE-YEAR plans, despite 
communism's demise, have 
their uses. In 1888 the Euro¬ 
pean Community agreed its 
very first five-year deal on 
overall EC funding and spend¬ 
ing, which allowed the Com¬ 
munity to get on with its revo¬ 
lutionary plan for a single 
market. Yesterday, the Euro¬ 
pean Commission came up 
with its second five-year plan. 
It has much to commend It 
But it cannot he accepted as it 
stands, even though the need 
for the Community to settle its 
financial future over the next 
few years is self-evident. 

Brussels is calling for total 
spending to rise, in real terms, 
by a third, to Ecu88bn by 1997. 
Money to the EC's four poorest 
states would be doubled over 
the next five years, as it has 
been over the last five. The 
Commission wants a farther 
real increase of 100 per cent in 
resources to meet the EC's 
growing external responsibili¬ 
ties. Less costly in terms of 
new money, but more contro¬ 
versial in terms of policy, is 
Brussels's plan to gear EC 
research and training funds 
more to companies' needs. 

Many member states will 
object to such a steep increase 
in the EC budget, especially In 
difficult economic times. But 

S oorer EC countries are 
emending more cash from 
Brussels to help them converge 
with the richer in the run-up to 
economic and monetary union. 
Spain has more or less threat¬ 
ened not to ratify the Maas¬ 
tricht treaty, unless it gets 
more. 

Power ambitions 

Apart from farm spending, 
the greatest strain on the EC 
budget in recent years has 
come from outside - the Gulf 
war, the plight of Kurdish refu¬ 
gees, and changes in eastern 
Europe and the former Soviet 
Union. Maastricht confirmed 
the Community's great power 
ambitions. But power brings 


responsibilities. If the Twelve 
are going henceforth to co-ordi¬ 
nate their foreign policies, it is 
logical that they should also 
incxeasmgly pool their foreign 
aid. 

The proposed increases In 
spending can be justified, 
therefore, but only if spending 
as a whole is brought securely 
under control. Reform of farm 
policy is a sine quo non. In its 
absence, the budget proposal 
should be rejected. 

Lop-sided nature 

At least as important, are 
changes in the way revenue is 
raised. Getting member states 
to agree this package will be 
made all the harder by the lop¬ 
sided nature of contributions. 
At present, only Germany, the 
UK, France and (marginally 
this year) Holland are net con¬ 
tributors. It is a scandal that 
the two countries with the 
highest average incomes - 
Denmark and Luxembourg - 
should be net beneficiaries of 
the budget, and that Belgium 
should get more than Portugal. 

The Commission has tin¬ 
kered with the system of 
national contributions, to 
make it less dependent on food 
and customs duties and on 
value added tax (VAT), and 
more dependent on gross 
national product But this will 
only show up gradually over 
the next five years. In the 
meantime, Germany, whose 
average income has been low¬ 
ered by unification, is by far 
the biggest net contributor 
(Ecuflbn), three times the net 
amount put in by the next larg¬ 
est contributor, the UK, even 
after the British rebate. 

The Commission ruled out a 
more radical move to a GNP 
based system as non-negotla- 
ble. But the problem cannot be 
fudged much longer. Alongside 
an agreement on a new and 
larger budget, both form policy 
reform and a more equitable 
system of raising revenue need 
to be in place. 


The stakes 
in Algeria 


TOMORROW MARKS a crunch 
point for Algeria in two 
respects. 

At home, it is the first Fri¬ 
day since the High Council of 
State, the country's supreme 
authority since President 
Chadli Bendjedid was deposed 
on January 11, decreed a state 
of emergency and banned the 
Islamic Salvation Front (FIS). 
The biggest disturbances in 
recent weeks have always fol¬ 
lowed Friday prayers, and the 
FIS, before being banned, had 
called a protest march for 
tomorrow. 

Abroad, eight international 
banks are meeting in Paris to 
decide whether to proceed with 
a $L5bn loan, intended to refin¬ 
ance Algeria's commercial 
bank debt The country owes 
roughly $5bn to commercial 
banks (two-thirds of it to the 
Japanese), but its total foreign 
debt amounts to $23.9bn, of 
which well over half is owed to 
foreign governments. 

France, the largest single 
creditor, believes a reschedul¬ 
ing package would be more 
realistic than refinancing, 
given Algeria's already heavy 
70-75 per cent debt service 
ratio. The Japanese banks, by 
contrast, firmly reject the Idea 
of rescheduling. 

On a technical level, the 
solution could be simple in 
principle even if complex in 
detail: an agreement to refin¬ 
ance the commercial debt, 
while rescheduling the govern¬ 
ment loans. But the French are 
quite right to see a connection 
between the debt and Algeria's 
political problems. 

Restricted growth 

By swallowing up such a 
large proportion of the coun¬ 
try's export earnings, the debt 
has severely restricted growth, 
causing very high unemploy¬ 
ment, especially in the 16-24- 
year-old age group which con¬ 


stitutes a vast reservoir of 
demonstrators and rioters for 
the ITS. In turn, instability 
deters foreign investment 

Governments are unsure 
whether to provide more finan¬ 
cial support to a state trying 
desperately to contain Islamic 
fundamentalism or, on the con¬ 
trary, to withhold it from a 
state which has ignored the 
popular will expressed through 
the ballot box, and has now 
suspended many freedoms. 

High stakes 

The stakes are high, espe¬ 
cially for Europe. It is all too 
easy to imagine Algerian boat 
people, fleeing across file Medi¬ 
terranean from civil war or 
from a militant Islamic regime. 

Since no political solution is 
imaginable without some room 
for economic manoeuvre, 
Algeria's creditors should be 
generous in the short term. 
But they should also make it 
clear to Algeria’s rulers that 
they do not see the restoration 
of order and state authority, 
however necessary, as a solu¬ 
tion in itself. Indeed it may not 
even be possible without some 
kind of political dialogue - for 
which the FIS at present, with 
its leaders either in prison or 
on the run, is no more pre¬ 
pared than the government 

Algeria’s record in foreign 
policy is almost as good as its 
record in domestic policy Is 
bad. It brokered, for example, 
the solution of the US-Iranian 
hostage crisis in 198(481. and 
its present foreign minister, Mr 
Lakhdar Brahimi. was the 
architect of the Taif agreement 
which has brought civil peace 
to Lebanon. The time may 
soon come for the Algerian 
government to accept some 
help from others that it has 
helped in the past - notably 
Saudi Arabia and Iran - in 
seeking a way out of its own 
domestic troubles. 


Redenomination 


WHEN JAPAN'S foreign 
minister, Mr Michio Watanabe, 
says that redenominating the 
yen would take Japan out of 
recession, he is talking 
through his hat But Mr Wata- 
nabe's idea still deserves more 
than the brush-off it received 
from the Bank of Japan. 

Why should the Japanese, 
excellently educated though 
they are, have to employ 
advanced mental arithmetic to 
buy a bouse for several hun¬ 
dred million yen? Meanwhile, 
in Italy even a newspaper costs 
Ll.200. The Individual mea¬ 
sures of a useful unit of 
account should have meaning¬ 
ful purchasing power. Yet an 
individual lira or yen buys 


nothing. Things are worse for 
policy-makers. At an annual¬ 
ised Y455,600,000,000,000 in late 
1991, Japan's gross national 
product looks still more over¬ 
whelming than it is. And what 
of Italian public debt, now at 
some L1.400,000,000,000,000? 
The number is too big to com¬ 
prehend. No wonder Italian 
politicians are paralysed. 

If the lira were divided by a 
thousand, it would overtop the 
D-Mark. If the yen were 
divided by a thousand, it 
would be worth 88. making it a 
suitable symbol for Japan's 
dynamic economy. So, alto-; 
getber now: two, four, six, 
eight its time to redenomi¬ 
nate. 


T he 2,350 job cuts 
announced by British 
Aerospace yesterday 
have struck at the heart of the 
diversified company's tradi¬ 
tional military commercial 
aircraft activities. They are 
unlikely to be the last 
In the face of the decline In 
government defence spending 
and the slump in the civil avia¬ 
tion industry, BAe has been 
forced to speed up the restruct¬ 
uring of its aircraft operations 
during the past 18 months. The 
latest cuts are part of a long 
restructuring process which 
has seen more than 10,000 peo¬ 
ple leave the company over the 
past two years. 

The company has already 
warned that unless it wins the 
Ministry of Defence order for 
new Asraam advanced air com¬ 
bat missiles this year it will be 
forced to cut more jobs. Even 
more could follow 5 the com¬ 
pany fails to eiitifth quickly a 
new Saudi Arabian order for 
Tornado and Hawk aircraft. 

BAe's commercial aircraft 
operations - with the possible 
exception of its 20 per cent 
stake in the European Airbus 
programme - could also be at 
risk If it is unab le to finalise 
the second phase of the A1 
Yam amah arms contract with 
Saudi Arabia in the next few 
months. 

"Without the second A1 
Yamamah contract, commer¬ 
cial aircraft, especially smaller 
regional aircraft, are likely to 
become a luxury BAe could iH 
afford in its present circum¬ 
stances." a City aerospace 
observer warned yesterday. 

The Middle East produced 
£2.2bn of BAe's revenues in 
1990 largely as a result oS the 
first A1 Yamamah contract, 
compared with about £115m in 
1985. But the decline in oil 
prices' and the low US dollar 
exchange rate against sterling 
last year has put pressure on 
the programme's funding. 
Saudi Arabia funds its pay¬ 
ments to BAe from a regular 
amount of erode oil set aside 
for the purpose; BAe is under¬ 
stood to be seeking an increase 
in the amount of oil from 
500,000 to 750,000 barrels a day, 
plus a cash advance. 

BAe, like most other aero¬ 
space companies, continues to 
derive the bulk of its profits 
from military activities. In con¬ 
trast, its commercial aircraft 
business, which employs about 
21,500 people, or 1.500 more 
than its military aircraft divi¬ 
sion, has always struggled to 
make ends meet Defence 
reported operating profits of 
£273m in the first half of the 
company's current financial 
year compared with a £ 16 m 
loss for commercial aircraft 
After regrouping all its 
defence businesses under one 
umbrella at the end of last year 
as part of Its latest recovery 
efforts, BAe is restructuring its 
commercial aircraft activities 
into three separate units: 
regional aircraft; Airbus; and 
corporate jets. 

• The biggest losses have 
come from the company’s 
regional aircraft activities, 
inHruHng small propeller com- 
muter aircraft and 70-l00«eater 
jets. These losses are likely to 
grow in the present cut-throat 
conditions of the market, 
which accounts for only 5 per 
cent of the overall civil market, 
itself 50 per cent controlled by 
the US Boeing company. In 
addition, in the present clima te 
of recession it is difficult to see 
the civil market taking over 
some of the slack from the 
decline in military business 


Paul Betts and Charles 
Leadbeater on the 
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caused by the post-cold-war 
cuts in defence spending. 

At the time of its flopped 
£432m rights issue, BAe stated 
that despite considerable 
improvements in efficiency and 
competitiveness, the regional 
aircraft business in its present 
form “does not generate a suffi¬ 
cient return on capital 
employed". 

The most serious problem 
has been the BAe 146 regional 
jet conceived by Hawker Sid- 
dley in the early 1970s, saved 
by the Labour government in 
the late 1970s, and now BAe’s 
last wholly-owned commercial 
jet airliner. The 146 has faced 
fierce competition not only 
from other manufacturers such 
as Fokker or Canadair but also 
from big aircraft makers such 
as Boeing and McDonnell 
Douglas with their respective 
smaller derivatives of the Boe¬ 
ing 737 or MD80. 

Unlike the rest of the indus¬ 
try, tiie 146 also failed to build 
up a backlog of orders during 
the good years of the 1980s. Its 
current backlog is 40 aircraft. 
Production peaked at 36 air¬ 
craft a year in 1989, felling to 
26 aircraft in 1991, and expec¬ 
ted to be about 24 this year. 

BAe has been actively 
looking to partners to form an 
industrial alliance in the 
regional aircraft business. But 
negotiations are expected to be 
long and difficult In the mean¬ 
time, the company has been 
forced to rationalise its 


regional aircraft activities to 
mafa-h demand and prospects. 

Its Advanced Turboprop 
(ATP) commuter aircraft pro¬ 
gramme has been under pres¬ 
sure and has struggled in vain 
to make a return. The smaller 
BAe Jetstream turboprop com¬ 
muter wjr era ft pro gramme has 
fared better in the market 

• Aftw being hi g hl y critical 
and apprehensive over the 
European Airbus programme 
for many years, BAe now 
regards its 20 per cent stake as 
holding the most long-term 
promise to its commercial air¬ 
craft operations. But altboi$h 
Airbus is- expected to provide; 
BAe with substantial annual 
re values by the mid-1990s, it Is 
putting pressure on BAe 
resources. The company is in 
the costly process of building 
up production of file wings to 
the new Airbus A33Q/A340 wid-. 
ebody airliners due to be deliv¬ 
ered to customers from 1994. 

Airbus, like Boeing and 
McDonnell Douglas, also feces 
a dHBmlt year in trams of van¬ 
ning new orders because at file 
financial problems of all inter¬ 
national aifUnes. •' 

• The other success stray is 
BAe’s 125 corporate jet family, 
which has continued to per¬ 
form strongly. But these pro¬ 
grammes are relatively small 
in the context of the company 
as a whole. 

By spotting the commercial 
air c raft operations into three 
parts, BAe appears to have set 


the stage for even broader 
restructuring of these activi¬ 
ties. This could eventually 
include the merger of its new 
regional aircraft unit with 
other International partners 
and possibly a gfrnfiay alliance 
or even the sale of the profit¬ 
able corporate jet business. 

“They are going to have to I 
take a tough decision whether | 
they stay m the regional mar 
tot or not in the absence of 
finding a suitable partner,” 
said Mr Keith Hodgkinson.; 
aerospace analyst at Shearson 

r^hman. 

This would mark the end of 
an era in the British aircraft 
industry. But BAe, due to 
report its 1991 preliminary fig- i 
ores next week, which are 
expected to show a loss 
because of extraordinary 
restructuring charges, is in a 
precarious position. 

BAe’s overall difficulties 
have been compounded by its 
senior management's loss of 
credibility after the mishan¬ 
dled rights issue last year. 

The power vacuum created 
by Sr Roland Smith’s depar¬ 
ture after being forced out of 
the chairmanship in September 
has not been filled; It has 
grown. 

Sir Graham Day, already the 
chairman of Cadbury Schwep¬ 
pes, is only BAe's interim 
chairman. After four months of 
Marching for a full-time suc¬ 
cessor. Sir Graham has just 
started interviewing potential 
candidates. 

The search is proving diffi¬ 
cult. Sir Christopher Hogg, 
chairman of Courtaulds, the 
chemicals group, and Reuters, 
f|u» firn¥i*«iai information com¬ 
pany, was Sir Graham's 
favoured candidate. He turned 
the job down a mouth ago. 

Sir James Blyth, the chair¬ 
man of Boots who is a BAe 
director and a former head of 
export sales at the Ministry of 
Defence turned down the post 
last autumn. Mr David Simon, 
the Chief operating officer at 
British Petroleum said no. Sir 
David Lees, the rimlrman of 
GKN, has also turned down an 
approach. Attention is cur¬ 
rently focused on Mr Christo¬ 
pher Lewinton, chairman of TI, 
the engineering group. 

The process of finding a new 
chairman been compli¬ 
cated by the need to find a new 
finance director. Mr Dudley 
Eustace is leaving fids summer 
after taking responsibility for 
file shortcomings of the compa¬ 
ny's financial reporting Systran 
which failed to send early 
warnings of the collapse in 
group profits. - 
The pdliticd ettmate in . the. 
UK is also lfkeiy .to complicate , 
Hi» tank nf f h vtt ng a. nwy rhirh-.. > 

man. Although BAe insists ’i&- 
new chairman is expected to be 
app oi nted at the endaf-Aprft 
ft seams likely that such a 
mbve wiQ be delayed until 
after the general election. The 
outcome will not just affect 
how much workBAe wjH.gra- 
from the Ministry dTDeto^cA* 
A new chairman wou|l want a 
clear political mandate , to 
rationalise .the company .by 

dosing unprofitable operations 

arid selling others without fear 

nf JriWHeri Inlwribrwirw 

Whoever ends up In file hot 
seat- faces an uncertain future. 
He will confront the dilemma 
of either refocusing the group 
On its traditional aerospace 
activities, with a subsequent 
phasing out of its car and prop¬ 
erty interests, or reinforcing its 
ambition to be Britain’s lead¬ 
ing diversified m an ufac t urin g 
conglomerate. 
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personal View ... 

The problem 
of plutonium 

By William Walker 
and Frans Berkhout 


All the King’s 
horsemen 

■ Our not to reason why. Just 
be thankful the air of chivalry 
hasn't entirely evaporated in 
defence secretary Tom King's 
reshuffle of Britain's Army. 

True, cooks and latrine- 
diggers are being lumped 
together with drivers and so 
on to make a Royal Logistic 
Corps. But new titles are out 
to cavalry regiments due for 
flTnalgnnurtifin , although the 
peculiar logic that gave rise 
to the old names has become 
a tm more imfathnnrshlft In the 
process. 

The fact that the tides now 
refer to armoured troops is 
easily grasped by comparison 
with manoeuvres such as the 
replacement of the existing 
King’s (no relation) Royal 
Hussars by the Sag's Royal 
Hussars farmed from the Royal 
Hussars (Prince of Wales's 
Own) combined with the 14th/ 
20th King’s Hussars. 

Never mind that another 
regiment currently carries that 
title (the 15tb/19th). ft wfil 
disappear along with the 13th/ 
18th Royal Hussars (Queen 
Mary's Own) and re-emerge 
dashingly as the Light 
Dragoons, which Is what their 
ancestor regiments were called 
before, for reasons now 
obscure, they started becoming 
hussars early last century. 

Even more obscure is why, 
an reverting to dragoons, they 
should be light ones. Could 
it be, for instance, that they're 
‘Tight” in the same sense that 
beer is, or entertainment? 


Muzzled 

■ IF stockbrokers were forced 
to apologise and withdraw 
every report that proved to 
be rubbish, the City would be 
a much more sensible place. 
But as it rarely if ever 
happens, it Is surprising that 
such a row has erupted over 
BZWs draft report on the 
implications of the accounting 
s tandar ds board for company 

accounts. 


Observer 


In trams of the quality of 
its investment research BZW 
ranks well down the league 
tables and it is not known for 
any particular expertise In 
reviewing new accounting 
standards. So why should there 
he such an uproar when it 
produces what sounds like a 
piece of shoddy research? 

Having to withdraw the draft 
is highly embarrassing for 
BZW. But it also shows how 
difficult it is for broken to 
publish material which is not 
to companies'liking. 


Beaming up 

■ If people are flying about 
more, Is the recession over? 
BAA's monthly airport traffic 
figures do not have anywhere 
nearjhe same impact as 
changes in US railroad box-car 
loadings once had on Wall 
Street sentiment but they do - 
suggest something is 
ha p p ening - nut there. 

A year ago everyone was 
on hold because of the Gulf 
War, so last month's 13 per 
cent jump is a distortion. 
Nevertheless January was the 
fourth month in a row to show 
a year-on-year increase and 
traffic on the Edinburgh- 
London route, regarded as a 
barometer of thedomestic 
economy, has risen for the past 
two months and is up on 
January 1990 levels. 

Rings a bell 

■ Any reader who senses a 

familiar ring hi the namfl nf 

Stephen Mitchell - the lawyer 
who claims he has met the two 
Libyans charged with blowing 
up Pan Am flight 103 - is 
probably not mistaken. 

An insurance specialist, he 
has worked on many of Lloyd’s 
of London's celebrated cases, 
including the Savonita and 
Sasse affairs as well as the 
corporation's computer-leasing 
debacle. Moreover, a Lloyd’s 


V. 




to 
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“Maihoro Country just 
won’t be the same” 

member himself, he surprised 
friends and foes alike by 
joining the board of the 
embattled Richard Outhwaite 
agency. 

Mitchell is no stranger to 
tragedy either. His fiancee was 
one of the 346 victims of the 
1974 Turkish Airlines DC10 
disaster, after which he 
successfully fought for 
compensation from McDonnell 
Douglas in the US courts on 
behalf of 100 British families. 

He apparently has no axe 
to grind in the Lockerbie case. 
He says Us meeting with the 

Libyans’ lawyer was arranged 
through a mutual friend. 


On the rocks 

■ The icicles were almost 
audible when Ernest Saunders, 
former chief executive of 
Guinness, turned up on Radio' 
Four's Today programme to 
discuss the collapse of the 
Guinness H trial 
Before the interview 
Saunders had been asked to 
wait in the tiny hospttaffiy 
room at Broadcasting House 
with another guest already 


there. His face blanched 
markedly when he opened the 
door to find Barbara Mils who, 
as director of the Serious 
Fraud Office, was the power 
behind his 10 -month sojourn 
at Fosd Open Prison. 

The surprise was mutual 
Carelessly or cunningly, Radio 
Four had told neither of them 
that the other was to be there. 


Peace of cake 

■ The former Occupant of 
Black Forest Chateau has 
returned. After a three-year 
stint in bis native Cyprus, 

Chris Leveias is bade in 
Teesside helping to spar e the 
government's blushes with 
some cheesecake. 

In 1982 Leveras founded his 
cake-making company, CDL 
44 Ltd - CDL for Ms initial s 
and 44 for hfa age at the time 
- in HartlepooL Six years later 
be had built it up to employ 
400 producing a turnover of 
j £5.5m and then sold out to 
AlUed-Lyous. 

Now he is taking a second 
hite at the British appetite for 
sweetmeats by setting up a 
new company, Livers Foods, 

and annoTTnrfng plana tn 

produce up to 75m gateaux 
and cheesecakes a year from ' 
a state-of-the-art factory In 
Stockton-on-Tees. 

This gourmand assault on • 
the market has spared the 
government embarrassment, 
in a Tory marginal con¬ 
stituency, by promising to ... 
create 700 johs on a site to " 
which file ministry of defence 
had planned to move its large ' 

quaHty-assuraiice unit before . 

the peace dividend forced a 
rethink. 


No problem 

■ Calling the teams together 
before a rugby intranational, 
the referee reminded them it. ' 
was a big occasion, and added: 
“The last thing I want to see 
is nastiness an the field-" / 
“Fair enough. Ref,” grinned 
a toothless prop forward. “Any . 
other last wishes?** 


S Imagine the 
plight of a pro¬ 
ducer com¬ 
piled by gov- 
e r n m e n t 
inertia and 
past contracts 
to pay over 
the odds for 
obsolete and potentially dan¬ 
gerous materials. This is the 
unenviable situation of the 
nuclear electricity producers in 
Europe and Japan - and the 
problem is plutonium. 

Plutonium is one of the 
materials recovered from spent 
nuclear fuel during reprocess¬ 
ing. Separated from the ura¬ 
nium and waste in spent fuel 
rods, it can power conventional 
or “fast" reactors. This permits 
recycling and is an alternative 
to storing spent fUeL 
The mnmity is that the eco¬ 
nomics of reprocessing have 
changed since the 1970s. 
Twenty years ago, countries 
with nuclear power pro¬ 
grammes believed that repro¬ 
cessing would help reduce the 
volume of radioactive wastes, 
and so ease disposal problems. 
It would also produce the plu¬ 
tonium considered to be an 
essential fuel for the next gen¬ 
eration of reactors. 

But plutonium-fuelled fast 
reactors have been expensive 
and prone to technical mishap. 
Storing spent fuel is cheaper 
than reprocessing; and a recent 
study for the German govern¬ 
ment shows that the costs of 
eventually disposing of it are 
close to those of dealing with 
wastes from reprocessing. Fur¬ 
thermore, uranium — used in 
conventional reactors - has 
become plentiful and cheap. 
The electrical utilities in 
Europe and Japan which 
sighed- contracts in the 1970s 
and 1980s with the British and 
French reprocessing companies 
prefer it .to plutonium. 

.. TheSe companies - British 
Nuclear:,-FUals and Cogema 
respectively. -y- responded to 
fife eiBxdemsmd for reprocess- 
7 Mg'^y^buirdihgTa facility 
(Thorp).’art' SeHfcfield, in the 
horth-wesi cfEngfomfeand two 
atLa Hague^'m Pfohnandy. 
One of foe: La Hagde plants 
began operating ihP 1990. The 
other Is expected to come on 
stream in 1992-93, as is Thorp- 
Some 15,000 tonnes of spent 
fuel have already been deliv¬ 
ered to these plants. 

'About 190 tonnes of pluto¬ 
nium will be produced by the 
new plants over the next 
decade. Large amounts are also 
likely to come from dismantled 
US and Soviet warheads. A 
great deal of plutonium is 
therefore becoming available 
when there is no commercial 
need far it 

Under their contracts with 
the reprocessors, the European 
and Japanese utilities must 
take back their radioactive 
wastes and the plutonium sep¬ 
arated from them. 

This creates a further prob¬ 


lem for the governments of foe 
countries concerned. Ah 
unwritten rule of International 
politics forbids states with no 
nuclear weapons ftnra amass¬ 
ing more plutonium than fa - 
required to meet co mmer c i a l }: 
needs. Germany and Japan fa. 
particular find themselves m a . . 
bind. As their spent tods are 
reprocessed In Britain m. 
France, they will gain titfa to 
more than 30 tonnes of pinto- ... 
nium which, if not uMd. woukt. 
put them in breach of the rule. 

To consume this surplus plu¬ 
tonium. Germany and Japan 
have made plans to use it in . 

mixed-oxide (Mox) taels to 
existing reactors. The snag fa 
that Mox fuels are expensive, 
and politically controversial cad 
safety and environmental 
grounds. Utilities face profc 
lems in getting licences tor 
enough of the reactors to fate, 
the fuel ‘ 

plutonium consumption win 
lag far behind production. This;' 
has long been the case fa ; 
Britain which has stockpiled 84.. 
tonnes of plutonium. 

But the costs cannot he; 
counted in commercial terms 
alone. Plutonium is a nuclear 
weapons material and because 
of its toxicity is a potential - 
environmental threat. These ’. 
two facts make plutonium- 
transport a fraught political 
issue. This is true particularly" 
for japan. From August, repat¬ 
riating its plutonium will' 
involve an armed Japanese. 
ship regularly crosstag the -. 
Atlantic and Pacific Oceana... 
This prospect has already, 
aroused the territorial sensitive; - - 
ities of countries on the route d-' 
Government officials kM-ow; 1 
that the policy of supporting^ 
the reprocessing of nuclear;, 
fuel to obtain plutonium for- 
which there is no ready market. ; 
no longer makes sense. Before;. 

g utonlum begins to accunuk£.,. 

te at La Hague and SeflaflehE. 
these officials should briitgl- 
together the parties to 
reprocessing contracts and , 
break the present impasse. ; 

If the conclusion is thal.fosirf* i 
reprocessing plants should 
operate, so be it The spefttf " 
fuels can be stored instead,'' - 
saving money and avoiding the 
production of yet more pluto¬ 
nium. 

WUHam Walker is a senior 
fellow and Frans Berkhout is a 
research fellow at the Science 
Policy Research Unit, Univer¬ 
sity of Sussex 

Correction 

Philip Morris 

A footnote to a graph of 
European food companies, 
attributed to Bain & Co and i 
published on January 27,- 
stated incorrectly that Philip 
Morris's sales referred only to 
Kraft General Foods. In fact 
the figures also included 
Jacobs Suchard. 
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1992 GENEVA 
EXECUTIVE COURSES 
IN FINANCE 

June 15-26 

FINANCIAL ANALYSIS: FUNDAMEN¬ 
TALS, NEW DEVELOPMENTS AND 
PRACTICAL APPLICATIONS 

August 24-28 

FORECASTING TECHNIQUES IN 
FINANCIAL MARKETS 

August 31 -September 4 

EXCHANGE-RATE AND INTEREST- 
RATE ECONOMICS 

Septembe r 7- 11 

BOND PORTFOLIO AND INTEREST- 
RATE RISK MANAGEMENT 

September 14-18 

OPTIONS: VALUATION, HEDGING 
AND PORTFOLIO APPLICATIONS 

Se ptemb er 21 -25 

INVESTMENT APPLICATIONS OF 
FINANCIAL FUTURES AND SWAPS 

September 28-October 2 

TREASURY RISK MANAGEMENT 

October 5-10 

MERCSERS AND ACQUISmONS 

October 26-30 

EQUITY PORTFOLIO MANAGEMENT 

November 2-6 

GLOBAL ASSET ALLOCATION 

intensive courses lorquaimea professionals tn 
banking and finance. Instruction.by an out. 
aanding international faculty, with an optimal 
55? of theoretical principles and practical 

?3lS < 2Sk2rL ,he ■“* wme 

from 440 In 67 

“unwe® have sharpened their fik.Ha and 
wcwon-making capacity in ICMB courses, 

further infomiahon and a detailed 
brochure, ptaasa contact: 

SS!lSlr v . or F *“*""*^SeeaHota 

2. "S 4 98 48 Fa * : 22-733 38 53 

Telex: 412151 pax ch 
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T owards the end of last 
year, I wrote that the 
UK economy bore the 
shape of a "drooping LT. The 
. phase of steeply falling output 
#had come to an end; but pro* 
daction was still falling 
slightly. Since then, little has 
happened to change the pic¬ 
ture. This is illustrated by the 
chart of manufacturing output 
It would be as foolish, to be 
depressed by this February’s 
gloomy Bank of England Bulle¬ 
tin (which apparently was 
gloomier still before the Trea¬ 
sury got to work on it) as it 
would have been to be reas¬ 
sured by the Bank’s more 
upbeat assessment in Novem¬ 
ber; and I owe an apology to 
one or two small businessmen 
to whom I sent the November 
Bulletin. But wouldn’t it be 
& Just too convenient if a simi¬ 
larly gloomy forecast from the 
Treasury (forecasters tend to 
move in flocks) were teed to 
justify a Budget giveaway 
before the election? Such a 
giveaway would have nothing 
to do with the real Lord 
Keynes who advocated state 
and state-supported investment 
is a recession and was always 
wary of lasting deficits on cur¬ 
rent revenue and expenditure. 

The election is cited as a rea¬ 
son for caution by home buy¬ 
ers and businessmen alike 
This is probably just an excuse 
for delay when they feel uncer¬ 
tain. What vast revelation they 
expect to get after polling day 
escapes me. 

If Labour wins, there will be 
some highly inefficient social 
redistribution through the 
mechanism of across-the-board 
increases in pensions and rMid 
benefit There wQl he a mix¬ 
ture of reasonable removal of 
the on National Insur¬ 

ance contributions and a vin¬ 
dictive and c o un t e r productive 
increase in the top marginal 
income tax rate from an effec¬ 
tive 40 to 60 per cent There 
will also be the threat of a 
legal minimum wage, and 
more support for the antiso¬ 
cial Social Charter. 

But these are insidious lon¬ 
ger-term dangers, and would 
not quickly transform the busi¬ 
ness outlook. Nor, for that mat¬ 
ter, would any success in the 
education and training pro¬ 
grammes about which Labour 
spokesmen talk so incessantly. 

There is. however, one 
unambiguous piece of immedi¬ 
ate good news. That is the 
rapid fall in the rate of infla¬ 
tion, which is much steeper 
than anything to be indicated 
by tomorrow's Retail Prices 
Index. A much better indicator 
of trends is the Producer Out¬ 
put Price Index. It has now 
^ fallen - excluding food, drink 
' and tobacco which are affected 
by Budget changes - on a sea¬ 
sonally corrected basis, to 2 per 
cent per an^nm, the lowest 


Economic Viewpoint 

Why falling inflation 
is still good news 

By Samuel Brittan 
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since the start of the sales. 

The RPI is being dragged 
above this level by faster 
increases in the service sector. 
Retail prices of services other 
i-ham housing public utili¬ 
ties rose by 10% per cent in the 
year to last December. But 

Bvna refief is mining nn tfH« 

front, too. Not only have 
reported pay settlements in 

m a m w f a o l i i rf ng fiafim, SCCOTd* 

Worldwide demand 
expansion in 
money terms has 
become insufficient 

lug to the CBI Databank, to 4J. 
per «»nt In the last quarter of 
1991, the lowest since the Data¬ 
bank began (In 1980). This 
series reflects, more than It 
causes. Inflationary pressure. 
But in «ddiq«n the wmeh more 
sluggish private services sector 
reports a fell to 6J per cent in 
the second half of last year, 
down from a peak of more than 
9 per emit in 1989. 

in addition manufacturing 
productivity growth is now 
recovering strongly: to 5 per 


«>r»t per annum, according to 
the CBI, and nearly 3 per cent 
flfl oo p Hw g to nffirfaT estimates. 
Even snowing for wage drift, 
the gap between pay and pro¬ 
ductivity is now dose to the 2 
per cent normal among 
Britain’s co m pet i t or s. 
When inflation is low, the 
opinion polls show that jobs 
and recovery are the top priori¬ 
ties. But once the upturn 
comes, inflation goes back to 
the head of the agenda and 
unemployment is relegated. 
Thus those take as their motto 
"I am their leader, I must fol¬ 
low them" wfn nn from pillar 
to past hi feet low and felling 
inflation is stffl a blessing. For 
it provides headroom for a 
recovery of output 
The postwar view that gov¬ 
ernments could spend their 
way into prosperity has been 
exploded. But nor is there any 
excuse for governments and 
central banks to stand idly by 
if the world looks like spiral¬ 
ling into depression. What they 
can do, especially if they act in 
concert, is maintain an expan¬ 
sion of demand in money 
terms sufficient to support a 
rate of real growth in fine with 
the growth of productive 


capacity, but not to finance 

iwflatirwi. This mwimnn vmoi 

can be called reconstructed 
Keynesianism, or wiwnnhirijm 
without mysticism. 

For most industrial coun¬ 
tries a 5 per cent per annum 
growth rate of nominal GDP - 
th«» is, GDP in money 
- will be so mething close to 
what is desirable. So if under¬ 
lying Inflatio n falls below this 

Keynes did speak of 
burying pound notes 
and Friedman of 
dropping dollar bills 

figure there is headroom for a 
res um ption of growth. This is 
the ca se in the UK and in the 
Group of Seven summit coun¬ 
tries as a whole. 

For the first time sinrp the 
1973 ool price explosion, world¬ 
wide demand expansion in 
money tarnia ha« been insuffi¬ 
cient for normal non-inflatum- 
ary growth and it is reasonable 
to think of a stimulus. The 
main exception is Germany 
where nominal GDP growth 
has been above 6 per cent 


because of the boom in the 
west following unification. 

IB the UK animal nominal 
GDP growth (at “factor cost” to 
avoid tax distortions) is down 
to 3 or 3% per cent, the lowest 
since the early 1960s. 

Will, however, national 
authorities go in for this mini¬ 
mal degree of demand manage¬ 
ment? The excuse that nominal 
GDP estimates are late and 
erratic does not hold water, if 
one is concerned with respond¬ 
ing to trends rather then fine 
tuning. Indeed the US and 
Japan are acting to maintain 
nominal demand growth, with¬ 
out using the terminology. So 
too, if a little less dearly, is the 
Bundesbank which wants to 
stamp on inflation but cer¬ 
tainly not to produce deflation. 

I approached the outlook via 
policy rather than fnTk about 
personal indebtedness, because 
nobody knows how far con¬ 
sumers and businessmen will 
want to reduce their borrowing 
before they resume their nor¬ 
mal spending hulilt* 

Suppose it is a long time. 
What can governments do? I 
doubt whether fiscal policy can 
help - except by strictly tem¬ 
porary tax cuts - if only 
because the budgetary outlook 
in so many countries is so 
bleak. Monetary policy is still 
the most promising route. 

The limits of interest rate 
policy have not been reached. 
But if they ever are. Keynes 
did speak of burying pound 
notes in the ground and leav¬ 
ing it to the forces of self-inter¬ 
est to dig them up. Milton 
Friedman has spoken of drop¬ 
ping dollar hills by helicopter. 
It is not time for these heroic 
devices yet, given that nominal 
demand is still only a little 
below a normal growth path - 
having descended from highly 
inflationary rates. 

Are countries such as the 
UK and France barred from 
either conventional monetary 
policy or more spectacular ges¬ 
tures heroic route because of 
the exchange rate mechanism. 
Yes. But they are not power¬ 
less. The weapons that the 
non-German ERM members 
must adopt are more like those 
of a peripheral region within a 
currency area that is not enjoy¬ 
ing the boom conditions at the 
centre. The main weapon is 
frankly to price themselves 
back into work, which Britain 
and France are indeed doing. 

If they can just hang on 
somewhfie longer to the poli¬ 
cies which have brought about 
low inflation, the heavy cav¬ 
alry of the Bundesbank will 
come up from behind. They 
may not say so in Frankfort; 
but once Germany is over the 
inflationary hump, interest 
rates there could fall quite 
quickly and the G7 would be 
ripe for another attempt at 
joint monetary manag e ment. 


Book Review 


The move is on to 
Nowheresville USA 


O ne of the most dynamic 
urban centres in North 
America is a city with 
no name, merely a number. 
287/78. You will not find it on 
any map, nor does It have a 

coherent civic government. 

Yet it, and the dozens more 
like It mushrooming across 
the US and Canada, may repre¬ 
sent the biggest change in 
more than 100 years to how 
the weston world builds its 
cities. 287/78 lies about an 
hour west of Wall Street, In 
the lightly wooded suburban 
sprawl of New Jersey. It takes 
what identity it has from the 
two interstate highways - 287 
And 78 - which cross at this 
paint 

These good transport links 
have encouraged some of 
America’s biggest companies 
to quit the dirt, high costs and 
sheer inconvenience of Man¬ 
hattan for grassy new “cam¬ 
puses" hidden away amid the 
clapboard and shingle homes 
and shopping strips. 

The world headquarters of 
American Telephone & Tele¬ 
graph is here. So too are 
offices of Johnson & Johnson, 
Bristol-Myers and Hoechst 
Celanese. 287/78 may not have 
a name, but it has more office 
ee than downtown New 
tans. It may not have any 
commercial flight* into its lit¬ 
tle airport but so many corpo¬ 
rate jets use it that it bra its 
own customs shed. 

But tills, you may be think¬ 
ing, is no city. It has no cen¬ 
tre, no soul, no shared history. 
It Is merely a characterless, 
suburban excrescence, a 
ghastly monument to the 
power of unfettered American 
development ** pi**i 
And that, says Joel Garreau, 
in his stimulating book, is 
where you would be very 
wrong. To him, 287/78 is a 
prime example of an “edge 
city”, a phenomenon which, 
like it or not, is “the crucible 
of America’s urban future", 
and an avamp ia the rest of the 
world is starting to follow. 

Edge cities are the mixed 
business, residential and shop¬ 
ping conurbations which have 
sprung up on the edge of 
America’s big 19th century 
cities. Garreau reckons there 
are about 20 in the greater 
New York area alone. Other 
examples include the area 


EDGE CITY. Life on the 
New Frontier 
By Joel Garreau 

Doubleday $22-50. S46 pages 

around Houston’s Galleria 
shopping mall, and the 
remarkable sprawl that is 
greater Los Angeles, probably 
the first edge dty of alL 

Garreau, a journalist on the 
Washington Post newspaper, 
reckons that what we nor¬ 
mally think of as a dty, with a 
defined centre, tall buildings 
standing cheek-by-Jowl. is a 
relic from the last century. 
What makes a dty a dty. he 
argues, is not how it looks, but 
how it functions, and edge 
dries exist because they pro¬ 
vide an efficient answer to the 
needs or the computer, motor 
car and jet age. 

They are also a response to 
the age of the working woman, 
with employers realising in 
the 1970s they conld tap a 
huge pool of well-educated, 
female, white-collar labour if 
they sited their offices out in 
the suburbs. 

For the most part, edge 
dries are the product of com¬ 
mercial developers - “the 
Medids of the 20th century**, 
according to one Houston 
planner - who have simply 
been responding to the Iron 
laws of the marketplace. Gar¬ 
reau says. "Their unshakeable 
observation was this: if they 
gave the people what they 
wanted, the people would give 
them money. The cr a zy quilt 
of edge dW made perfect mum 
if you understood the place as 
the manifest pattern of mil¬ 
lions of individual American 
desires over 75 years.” 

Good architects and plan¬ 
ners, however, have tended to 
stand aloof, regarding the sub¬ 
urbs as “sprawl gone wrong”, 
and the people in them as “so 
banal as to be utterly remote 
from their experience and 
interests”. 

Garreau an edge dty 
as having at least 5m sq ft of 
office space - more than 
exists in downtown Memphis, 
Tennessee - which is appar¬ 
ently the level needed to sup¬ 
port a luxury hotel and set off 
further development. It most 
have 600,000 sq ft at retail 
space, enough for a large shop¬ 


ping mall, the edge dty equiv¬ 
alent of the town square. It 
must also have more jobs than 
bedrooms, be perceived by the 
population as one place, and 
have been suburbs or cow pas¬ 
tures a mere 30 years ago. 

“Making sense of an edge 
dty," he writes, "requires the 
following leap of faith: any 
place that is a trade, employ¬ 
ment entertainment cen¬ 
tre of vast magnitude is func¬ 
tionally a dty. That is true no 
matter how sprawling and 
strange it looks physically, 
and no matter how anarchic It 
seems politically." 

Garreau Is on more contro¬ 
versial ground when he argues 
that this new phenomenon 
does not necessarily spell 
decay for America's old inner 
dties. He points out that the 
rise of edge cities has coin¬ 
cided with, and possibly pro¬ 
vided the capital for, a stri¬ 
king revival in many of 
America’s biggest dty centres, 
which may become mainly cul¬ 
tural and tourist resources. 
That, however, Is to brush 
aside the dire problems of the 
black nr ban underclass living 
alongside many of these cul¬ 
tural jewels - although he 
does point out that America’s 
new black middle dass is 


This Is an important book, 
wittily and entertainingly 
written in somewhat breath¬ 
less journalistic prose. Its 
many pleas ares Include an 
amusing glossary of develop¬ 
ers' English. Plants and trees 
are “softscape”. Potholes are 
“pavement deficiencies" and a 
beautiful building Is “one that 
is folly leased". 

Garreau provides no dear 
answer to the central question 
of whether the edge dty can 
rise above its sterile origins. 
He admits to depression on the 
subject during the four years 
In which he wrote this book. 

Yet whenever he lost hope, 
there was always someone on 
hand with good advice: “Calm 
down, take deep breaths. 
Hum edge dries axe only 10 
to 20 years old. It took Venice 
500 years to become what It Is 
today. Our new edge dries are 
works in progress. It’s just 
beginning to dawn on ns that 
they are dries.” Quite so. 

Martin Dickson 
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A gratuitous 
comparison 

From Mr JDA Boons. 

Sir, British Rail managers 
have to have thick skins 'but 
should they really have to put 
up with befog likened by-Mr 
Jonathan Price to a group of 
Communist party officials run¬ 
ning an east German Kombfoat 
(Letters, February 10)? 

Perhaps Mr Price would like 
to say now many such groups 
have consistently reduced 
operating costs over recent 
years; halved their dependence 
on government grant; turned 


their business from substantial 
loss to significant profit; and 
stand comparison with the best 
in Europe on productivity and 
cost-effectiveness in spite of 
enjoying a far lower share of 
national resources? 

Does he have any idea of the 
fundamental changes taking 
place in BE in organisation, in 
restructuring working arrange¬ 
ments, in programmes for qual¬ 
ity, safety and culture change? 

It is ironic that your paper’s 
sam<» editio n mentions a proj¬ 
ect to build the Waterloo Inter¬ 
national Terminal which is on 
time, on budget and on its way 
to providing a thoroughly mod¬ 
ern, fitting gateway for the 
coming Channel tunnel ser¬ 
vices. Where is the eastern 
European parallel for that? 

There is much to be done to 
improve railway services in 
Britain and management 
undoubtedly has its part to 
play. 

But the debate and perfor¬ 
mance of the railways will be 
helped by constructive. 
informed comment rather than 
hy gratuitous abuse. 

JU A Evans, 
director of public affairs, 

British fan 
24 Eoersholt Street, 

PO Box m London NW11DZ 


Thrilling 


Prom Mr Michael Reid. 

Sir. Jurek Martin writes 
( Authenticity reveals the 
doe”. February 1) that one of 
“epretequisitesofagoodsus- 
pense novel is the ability of the 
writer to describe sex md vio- 
“Me. Why? Many of the best 
suspense novels and thrillers 
have little or no description of 
tox or violence: suspense and 
uianace are much more impor- 


Letters 


Public sector pay rises a 
missed opportunity to 
hold down inflation 


From Chris Trinder. 

Sir, In “Pay rises above infla¬ 
tion for L5m public employees" 
(February 11) you contrast the 
government’s decision to 
implement in full the Pay 
Review Body recommendations 
for nurses, teachers, armed 
forces and doctors, with the 

Confederation of British Indus¬ 
try evidence that pay settle- 


factuifog are at their lowest 
level since 198a However, the 
foil inmEcations could perhaps 
be spell out more folly. 

There is first the public sec¬ 
tor externality effect for 1992 of 
this week’s announcement. 
The review body pay awards 
set the parameters for the rest 
of the public service. More 
than half of the National 
Health Service staff had then- 
pay increases announced this 
week, and the remainder - 
fl f ftmng h they may not do so 
well - see these settlements as 
the benchmark for their own 
negotiations. Similarly, the 
teachers’ pay settlement is 
closely watched by other local 
authority employees. 

But on this occasion there 
may also be a pri v a te sector 


effect and follow-through pub¬ 
lic sector effect into 1993. The 
review body groups’ settle¬ 
ments this year were partly 
based on comparability with 
private sector earnings 
increases in the year up until 
antumrt 1991. The c ur ren t steep 
fall in private sector settle¬ 
ments. while welcome, is frag¬ 
ile. The slightest s ign that the 


about the consequences of not 
keeping pay rates down, now 
that we are in the ERM, could 
lead to a weakening of this pri- 
vate sector resolve. And if pri¬ 
vate sector pay in 1992 is 
higher than it would otherwise 
have been, then next year’s 
Pay Review Body settlements 
will be higher, too. 

Ahead of the election, the 
g o ver nm ent could have given 
an unambig uous to help 
ratchet down pay increases to 
the new permanent lower lev¬ 
els of inflation. This one 
c-haTice window of opportunity 
has now been missed. 

Chris Trinder, 
researc h director, 

PubEc Finance Foundation, 

3 Robert Street, 

London WC2N 68 H 


Sponsors of the arts should be 
given credit for their role 




From Mr CoEn Tweedy. 

Sir, Mr Massfl’s letter (Feb¬ 
ruary 8) on business sponsor¬ 
ship of the arts shows he has 
no understanding not only of 
arts sponsorship, but also of 
arts fending- No govern ment 
has funded the arts to every¬ 
one's satisfaction. As Mr Mas- 
sLL knows, there were sponsors 
in ancient Greece, though his 
comments on sponsorship of 
the Parthenon make no sense. 

Business has no moral or 
legal obligation to fond the 
arts. Sponsorship is a l business 
a transaction where both 
sides benefit. If the media 
steadfastly refuses to credit 
sponsors then the business 
rationale within a company 
becomes increasing difficult 
No sponsor is as king for its 
logo to be emblazoned across 
Frances Barber’s bosom in the 
National Theatre’s Night of the 
Iguana. Data General is seek¬ 
ing recognition for its sponsor¬ 
ship of this wonderful new pro¬ 


duction - are the four words 
"sponsored by Data General” 
too much to Fortunately 
not, in the FT at least, though 
other newspapers have been 
slower in following this lead. 

ABSA stresses mat sponsor 
«Mp should be a supplement 
to, never a substitute for, gov¬ 
ernment support Business is a 
partner with government, cen¬ 
tral and local Sponsors, by 
bringing their guests to “hospi¬ 
tality rooms” and then a per¬ 
formance, are increasing the 
potential audiences to the arts. 
Hostility towards business is 
an example of ignorant preju¬ 
dice. 1310 arts need the support 
of business - let us encourage 
more money from the private 
sector, not less. 

Ccdin Tweedy, 
director general. 

Association Jor Business 
Sp o nsas h ip of the Arts, 
Nutmeg House, 

60 Gainsjord Street, 

London SB12NY 


Never mind 
childcare, what 
about the 
over-40s? 

From Mrs‘Janet L Johnson. 

Sir, It makes my blood boil 
every time I read yet more 
inches of newsprint on the sub¬ 
ject of childcare facilities for 
working mothers. It seems to 
have escaped the notice of the 
powers-thatbe that there are 
armies of women who are past 
child-bearing age but willing 
and able to work for another 20 


age. 

Where are the jobs or con¬ 
cern for these women? 

One would be forgiven for 
imagining that women 
between the ages of 40 and 60 
did not exist' If one has the 
misfortune to Call into that cat¬ 
egory, the job prospects are 
poor, if not nil, after the age of 
50, despite having years of 
good experience under our 
belts. Which is why I have 
been forced to obtain employ¬ 
ment in Libya - the last out¬ 
post of the middle-aged secre¬ 
tary! In the UK they are, 
apparently, unemployable. 

On one of the few occasions 
when I secured an interview 
last year (for a low-grade, low- 
paid job), and having presented 
my credentials stating I had 30 
years’ experience and for the 
past six years had been 
employed as an executive sec¬ 
retary, I was obliged to take a 
spelling test! We may be 
regarded as dinosaurs - but 
we are not cretins! 

If there Is indeed an actual 
or projected shortfall In the 
wor k force, owing to decreased 
numbers of school-leavers, why 
are mothers of small children 
targeted for vacancies? We 
exist, too, and we do not 
demand nursery facilities. Are 
employers too short-sighted to 
recognise this fact? 

Incidentally, I raised four 
children, as a working mother 
and mane my own childcar e 
arrangements, when it became 
necessary to return to work 20 
years ago. Nobody ever wet- 
nursed me! 

Janet L Johnson, 
legal department. 

National OB Corporation, 

PO Bex 2655 Tripoli, 

Libya 
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Paris and back eight 
times a day. 
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With eight return flights daily, our 
scheduled service between Gatwick and 
Charles de Gaulle is convenience itself. 
Our earliest departure is 07.30, our latest 
return flight 20.15. 

We offer a full range of fares for 
business or leisure and a refreshingly 
high quality of service. 

Fly Class Elite and you'll enjoy a 


wealth of exclusive features including 
dedicated check-in, executive lounges, 
priority baggage reclaim, and fully 
flexible tickets. On most flights ft also 
boasts spacious 2 by 2 seating with a 
wide table between seats. 

For reservations, contact your travel 
agent or Dan-Air direct on 0345 100200. 
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Russia likely to set up an independent command in spite of military opposition 


CIS may founder over army question 


By John Lloyd in Moscow 


THE Commonwealth of 
Independent States, the succes¬ 
sor to the Soviet Union, may 
founder tomorrow in Minsk - 
where it began a little more 
than two months ago. A formal 
announcement to that effect is 
unlikely, but another session 
of papering over the cracks is 
probably impossible. 

The root problem is the 
army, the only surviving insti¬ 
tution of the Soviet state but 
one whose future is increas¬ 
ingly uncertain as the individ¬ 
ual republics, including Russia, 
opt for separate forces. 

Fears about the army's reac¬ 
tion to its disintegration were 
highlighted yesterday when 
rumours of a possible coup 
attempt against President 
Boris Yeltsin swept some west¬ 
ern stock markets. This fol¬ 
lowed a comment by Mr 
Eduard Shevardnadze, the for¬ 
mer Soviet foreign minister, 
that the economic crisis and 
anger in the armed forces 
could lead to a coup. 

Such tensions are likely to 
persist, in part because in the 


past week a succession of state¬ 
ments by senior military advis¬ 
ers around the Russian presi¬ 
dent made it clear that they 
expected the announcement of 
the creation of separate Rus¬ 
sian armed forces Immediately 
after the CIS leaders' summit 
at Minsk. 

Yesterday officials in 
Moscow said the decree was 
likely to he promulgated at the 
weekend - and that it would 
envisage an armed force total¬ 
ling 1 . 5 m men, which would 
become a professional force in 
a few years. 

In an interview with the 
financial Times yesterday. Col 
Alexei Tsaryov, chairman of 
the defence sub-committee of 
the Russian parliament, said a 
resolution along these lines 
could be submitted to the par¬ 
liament today. 

He said Mr Yeltsin agreed 
with the thrust of the thinking 
for a Russian command but 
had boxed himself in by “prom¬ 
ises he had to make” that Rus¬ 
sia would be the last to create 
its own forces. This position 


was no longer tenable. 

He warned, however, that 
the move would run into 
severe opposition from the 
armed forces general staff, 
headed by Marshal Yevgeny 
Shaposhnikov. 

The general staff has pre¬ 
pared 14 documents calling for 
a typified command for the CIS 
armed forces, with provision 
for a council of defence minis¬ 
ters to supervise 1L A working 
group from the Commonwealth 
states has over the past two 
days been discussing these doc¬ 
uments in Minsk in prepara¬ 
tion for tomorrow's summit 

“Their conception is for prac¬ 
tically nnlimiteri power for the 
general staff There is no place 
in it for tiie parliaments of the 
states. This is completely unac¬ 
ceptable to us, and it will be to 
other republics,' 1 said Col 
Tsaryov. 

The Russian pa rliamen t sub¬ 
committee will propose that 
the statement on Russian 
armed forces should include 
the following. 

• Russia win create its own 


defence capability; 

• Other states should then 
decide what association they 
wish to have with the Busman 
forces, especially with the 
nuclear forces which Russia 
plans to monopolise; 

• An interpariiamentary com¬ 
mission will be formed to 
thrash out the division of the 
forces. 

The latter point Is likely to 
be contentious. The Ukrainian 
government fears that the Rus¬ 
sians will use the treaty on 
conventional forces reduction 
in Europe - due to be ratified 
in the next two months - to 
insist that it gets the lion’s 
share of conventional weapons. 

Ukraine has most of the 
Commonwealth tanks on its 
territory, and has claimed con¬ 
trol over th e*" Russian mili¬ 
tary strategists, however, are 
calling for a redistribution of 
the forces based on the size of 
the republics - giving Russia 
the majority of the equipment 

The dispute between Russia 
and Ukraine over the Black 
Sea Fleet, by contrast, may be 


less contentious because the 
indications from Ukraine are 
that the government may be 
content to take a small part of 
the fleet on condition that the 
status of the Crimea, once part 
of Russia and now a district of 
Ukraine, will not be disputed. 

On the question of nuclear 
weapons, Cot Tsaryov said 
Russia should propose to the 
other states that they can 
“contract in" to strategic 
defence provided by Russia 
provided they share the costs 
and allow their citizens to 
serve in strategic forces under 
Russian command. 

If the CIS leaders do reject a 
unified military command 
tomorrow, and the process of 
creation of independent forces 
begins in earnest, the Com¬ 
monwealth will have little con¬ 
tent as an executive body. 

The best that can be hoped 
for is that the states can agree 
a process of civilised co-opera¬ 
tion on military, economic and 
other matters. 


Soviet capital flight, Page 2 


Bush starts 

re-election 

campaign 


Continued from Page 1 


- Buchanan campaign stays 
alive until June it could force 
Mr Bush to adopt a more right- 
wing stance than he would like 
in California, the US's most 
populous state and one of the 
last to hold a primary. 

In turn, this could compli¬ 
cate the president's campaign 
strategy in the November gen¬ 
eral election, when some politi¬ 
cians believe the Democrats 
could win California for the 
first time since 1964. 

Mr Bush yesterday told his 
supporters his message had not 
changed since he became vice 
president in 1981. 1 believe 
government is too big and it 
costs too much, and I believe 
in a strong defence for this 
country, good schools, safe 
streets." 

He also criticised Mr Buch¬ 
anan’s isolationist views. The 
Bush campaign is reported to 
have prepared negative adver¬ 
tisements directly attacking Mr 
Buchanan, but Mr Bush said 
he would like to get through 
the primary "without going 
after another Republican". 



Midland was 
vulnerable to 
deception on 
arms exports 


By Neil Buckley in London 


George Bush and T7S treasury secretary Nicholas Brady at a cabinet meeting yesterday 


British Aerospace to cut 2,350 jobs 


By Paul Betts, David White and Ivor Owen in London 


BRITISH AEROSPACE is to 
cut 2350 jobs at five aircraft 
plants, reflecting reductions 
and delays in defence contracts 
and the impact of the recession 
on the airline b us i n ess. 

The latest cuts, due to be 
carried out this year, mainly 
affect administrative and tech¬ 
nical staff and follow a reduc¬ 
tion of about 10,000 in produc¬ 
tion jobs at the UK aerospace 
group over the past two years. 
It now employs 116,000 people. 

BAe said it hoped to achieve 
the cuts through voluntary 
means but did not rule out 
compulsory redundancies. 

Union officials accused the 
government of inaction in the 
face of demands for support to 
help defence businesses diver¬ 
sify into other sectors. 


In the House of Commons, 
Labour MPs called for “action, 
not words" when Mr Peter LQ.- 
ley, UK trade and industry sec¬ 
retary, rejected demands for 
new policies to counter the ris¬ 
ing tide of redundancies in 
manufacturing industry. 

He expressed regret about 
tiie cuts but stressed that the 
co mpany , pnlifcn Labour MPs, 
had acknowledged the effect of 
the worldwide recession. 

The BAe announcement 
came a week after 450 jobs 
were cut at the group’s guided 
weapons division. 

Up to 1,000 more jobs at that 
division depend on the group 
clinching a new air-combat 
missile project for the Royal 
Air Force. 

Worst affected by yester¬ 


day's announcement is the 
civil aircraft site at Hatfield, 
north of London, where BAe is 
the biggest employer and 
where 830 of 3,400 jobs will be 
lost 

A further 550 jobs are to go 
at BAe's main military aircraft 
plant at Warton. Lancashire, 
north-west England, and a sim¬ 
ilar number at Brough, Hum¬ 
berside, in north-east Rngfanri 

Work on Tornado jets at 
Warton will come to an end 
this summer unless BAe wins 
a fresh contract for Saudi 
Arabia 

BAe is about half way 
through a programme of cuts 
in its military aircraft division 
announced in 1990. reducing 
the number iff production sites 
from six to four and employ¬ 


ment from more than 26,000 to 
about 21,000. 

Its Preston plant in Lanca¬ 
shire, north-west England, is 
due to close next year. 

BAe said the costs of the Job 
cuts were covered by restruct¬ 
uring provisions in its 1991 
accounts. 

Preliminary 1991 results are 
due to be presented next 
Wednesday. 

BAe said in September that 
these were likely to show pre¬ 
tax profits of at least £15Qm 
(8270m), excluding exceptional 
items, but that rationalisation 
costs alone would be about 
£250m. In 1990 it had pre-tax 
earnings of £376m. 


UK regional gloom, Page 9 
Struggles in the sky, Page 16 


Watanabe calls for return to yen and sen 


By Robert Thomson in Tokyo 


JAPANESE people reached for 
their calculators yesterday 
after Mr Michio Watanabe, the 
foreign minister, announced 
that knocking noughts off the 
yen would lead the country out 
of “recession”. 

A redenomination, he 
argued, would revive the econ¬ 
omy by stimulating demand 
for new vending machines - 
of which there are some 5m in 
Japan - and paper. 

The Bank of Japan was not 
amused; the finance ministry 
embarrassed. 

Past calls for a redenomina¬ 
tion have been inspired more 
by pride than fiscal policy, 
with many Japanese believing 
that YL27 to the dollar sounds 
better than the present rate of 
about Y127. Instead of just yen. 
according to Mr Watanabe’s 
plan, there would be yen, sen 
and rin, with 100 sen to the 

yen, and 10 rin to the sen. 

A similar system existed 
before the Second World War. 


and older Japanese people 
believe that a return to the yen 
and sen would be a symbol of 
the country’s successful rise 
from the ashes. The word 
“sen” is still sometimes used to 
denote fractions of a yen, but 
the smallest denomination now 
is the flimsy, one yen coin. 

Mr Watanabe is also deputy 
prime minister, a faction head 
of the ruling Liberal Demo¬ 
cratic party (LDP) and the next 
in line for a stint as prime min¬ 
ister. He has a reputation as a 
straight talker, although this 
has led to public apologies for 
insults to Americans, Chinese 
and Brazilians in recent years. 

In a public address, Mr Wata¬ 
nabe said redenomination 
should come as soon as possi¬ 
ble. It would revive the econ¬ 
omy by creating new demand 
for a range of currency-linked 
products, including accounting 
materials, vending machines, 
paper and computers, he said. 
Finance ministry officials 


said revising the currency sys¬ 
tem would make no real differ¬ 
ence to the economy. An ailing 
Tokyo stock market drew some 
encouragement from the idea 
although the paper industry 
was the only sector to report 
an increase in stock prices. 

A surprised Mr Yasushi 
Mieno, the Bank of Japan gov¬ 
ernor.-insisted that the central 
bank was not considering a 
redenomination. He opposed 
the idea because the costs of 
introducing a new currency 
system would outweigh the 
benefits. 

He also cast doubt on 
another of Mr Watanabe’s 
statements, the suggestion that 
Japan’s economic conditions 
are "similar” to those of the 
Great Depression. The country 
is officially expecting 3.7 per 
cent growth this fiscal year, 
and 33 per cent next year. 

Mr Watanabe, a former 
finance minister, said 100 sen 
to the yen would be “satisfac¬ 


tory”. but the introduction of a 
1 . 000 th denomination would be 
ideal. He said the changes 
would create jobs and have a 
“favourable psychological 
impact" on the economy. 

Japan has many vending 
machines, dispensing every¬ 
thing from flowers to frozen 
sushi, but the finance ministry 
was embarrassed by Mr Wata¬ 
nabe’s idea that the new sys¬ 
tem would stimulate demand 
by forcing companies to 
replace equipment. 

Mr Watanabe’s present term 
as foreign minister, which 
began late last year, is gener¬ 
ally seen as preparation for his 
taking higher office He has 
thrived regardless of the past 
slurs on Americans (debt 
defaulters) and Chinese (cave 
dwellers) and recently he had 
impressed many Japanese by 
public displays of self-rest raint. 


Machinery orders drop, Page 4 
Editorial Comment, Page 16 


SENIOR officials of Midland 
Bank yesterday admitted to 
MPs that the tank’s policy of 
not rtaaling with arms exports 
to Iraq could easily have been 
“subverted by deception". 

They told the House of 
Commons trade anfl industry 
committee, however, that the 
tank bad no record of having 
been involved in ffnanrmg the 
export of components for the 
Iraqi “supergun”. 

The activities of Midland 's 
secretive defence equipment 
finance department were-first 
disclosed in a Financial Times 
investigation last stnmner. - 
Mr Charles Bryant, manag¬ 
ing director of international 
banking services at Midland, 
gajd the tank tad a policy in 
the 1980s of refusing to “advise 
or oonfirm letters of credit” if 
they related “overtly" to arms 
exports to Iraq. He conceded ft 
might have been possible to 
get round this by misdescrib¬ 
ing items to be exported add 
disguising their tree nature: 

Mr Meiunta Campbell, a Lib¬ 
eral Democrat MP, said this 
ante the pol icy “n ot worth the 
paper it was written on”. 

Between 1985 and 1969, Mid¬ 
land arranged £87Im in credit 
facilities for exports to Iraq 
backed by Britain’s Export 
Credit Guaran t ee Department 
Mr Bryant denied that any of 
these bad been used for arms 
exports other than “soft” 
defence items such as commu¬ 
nications equipment 
They said there were no 
records to support allegations 
made to the committee that 
Midland financed the export to 
Iraq of components for the 
supergun project: steel tubes 
from Sheffield Forgemasters, 
the UK steel company, and pro¬ 
pellants from the Belgian 
munitions company PRB. 

Mr Bryant arimiffari Midland 
was Sheffield Forgemasters’ 
tank when the contract was 
signed but said he could not 
explain why Midland was 
referred to in papers connected 
with the contract 
The officials were also 
questioned about Mr Stephan 
Kock, a former consultant to 
Midland's defence equipment 
finance department ana non¬ 
executive director of Astra 
Holdings, the UK defence 
group which discovered in 1989 
that PRB, its newly acquired 
subsidiary, was supplying the 
supergun propellants. 

The committee has heard 
allegations that Mr Kock 
visited Baghdad in 1988 to 
negotiate finance for the 
propellants. Mr Tom Robson, 
former director of Midland's 
trade and export finance 
department, said Mr Kock had 
never traveDed abroad on Mid¬ 
land business. 

He admitted he was aware 
that Mr Kock tad produced a 
a daring an incident near 
home in Scotland, and that 
during a subsequent trial, Mr 
Sock's solicitor said his clfant 
carried a gun because the 
nature of bis work made Urn 
concerned for his safety. 

Ts it normal for consultants 
of Midland Bank to carry 
is?" asked Mr Doug Hoyle, a 
xrar MP. Mr Robson said 
"No.” 
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A timely story 
from Reuters 


Reuters managed to announce 
its annual results several min¬ 
utes before the figures 
appeared on the official Stock 
Exchange news service - a 
meat way of embarrassing the 
competition. The figures them¬ 
selves highlighted the compa¬ 
ny's continued resilience In the 
second halt Reuters has been 
coping with recession better 
than most 

Granted, the earnings and 
the full-year dividend increases 
of 10 and 13 per cent respec¬ 
tively were a far cry from the 
heady growth of a few years 
ago. But Reuters' markets have 
scarcely been growing apace, 
and £24m of rationalisation 
costs and £29m of accelerated 
depreciation were absorbed 
easily enough. As in the previ¬ 
ous year, it was an unexpect¬ 
edly strong rise in the cash 
position which made the differ¬ 
ence. Reuters now has more 
than £500m of net cash, which 
generated 250m of interest and 
funded the dividend increase. 
The question of what to do 
with the money is gradually 
becoming more pressu 
although quarterly and ' 
year billing for customers cur¬ 
rently paying in advance will 
act as something of a brake on 
further acccmnlattan 

The strong performance of 
the shares since last July 
means they are on a historic 
multiple of 20. That is some¬ 
what at odds with Reuters' 
frank admission that trading 
this year will continue to be 
tough, so the shares' progress 
from here may be limited. Both 
the Dealing 2000 (phase two) 
and Globex projects ahould at 
last go live this year, which 
will help counteract the costa 
of yet more rationalisation. But 
the group will manage only 
small price increases and i&~ 
braced for fewer new orders. 
While Reuters will have to 
pedal hard to make headway, 
yesterday's evidence suggests 
it will not be going backwards. 


FT-SE Index: 2,523.7 (-13.4) 


Reuters 


Share price relative tothe 
FT-A A«-Stare Index 
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flows, the company's financial 
position is gradually improving 
through cost cutting and asset 
sales, such as the timely 
Pacific Magazines deal The 
interest bill fell 3100m at the 
half way stage. News Corp’s 
outstanding debt is still vast, 
but tiie pressure to sell good 
assets in depressed markets is 
off 

Having recovered from then- 
low of under A$3 early last 
year the shares were trading in 
London yesterday at A$l&50. 
Their future strength will 
depend on the speed of any 
recovery in the company’s 
three main territories, and by 
the prospects for BSkyB. Yes¬ 
terday's confirmation that the 
satellite TV station will be in 
the black next month is 
encouraging news, and will no 
doubt be accompanied by a 
fanfare of publicity. That alone 
is reason to hold on to the 
shares for a while longer. 


eminent to be allowed to haves* 
tigate largely domestic merg¬ 
ers, and will have made an 
exception yesterday, only 
because the arguments were 
unusually clear cut Any ero- 
slon of legal sovereigntyjticis 
in the EC throat and wiR nqt 
be easily be repeated.' 

Investors would ate 
unwise to assume that — 
Leon Brittan’s apparently 
strong talk about dominant 
positions in yesterday's state¬ 
ment was an overt steer for the 
UK's Office of Fair Trading An 

unconditional reference of both 
deals to the Monopolies and 
Mergers Commission remains a 
possibility, though the justifi¬ 
cation would be more political 
than commercial. Redtand win 
certainly hope that Mr Lffiay, 
the UK trade secretary, is pre¬ 
pared to accept undertakings 
which would remove the deed 
for full scale investigations of 
both ventures. 
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Oil price 


News Corp ; : ^ " . ; 

’ It is perhaps sobering for 
News Corporation sharehold¬ 
ers to speculate what might’ 
have happened a year ago if 
something had gone wrong. 
riming the company’s delicate 
refinancing -talks with the 
tanks. The negotiations woe 
so delicately poised, that a sin¬ 
gle piece of bad news might 
have had lenders making a , 
hasty tae-Jlne for the door, *. * • 
Yesterday's 38 per cent rise 
in net profits- for the six 
months to December under¬ 
lines just how for things have 
changed. Having got into a fix 
because huge capital spending 
coincided with declining cash 


Yesterday's derision by the 
Brussels competition authori¬ 
ties to refer toe TarmaoSteet- 
ley joint venture - back to Lon- 
tionr looks'-sezplbte enough. 
Bricks and cbqKfifes, after all, 
do'uot easftyratas'the Chan¬ 
nel, somarkets affected by the 
proposed deal wfll’be exclu¬ 
sively regional, ones. In addi¬ 
tion, it was always logical that 
Redbud'S bid for Steetley - 
which raises gimflur competi¬ 
tion issues, but is too small to 
come under EC merger regula¬ 
tions - should be dealt with 
by the same jurisdiction. 

It is doubtful, though, 
whether the market should 
look too hard for wider impli¬ 
cations. It would certainly be 
wrong to see yesterday’s con¬ 
cession to the UK as represent¬ 
ing a change in Brussels* 
thinking. The Commission has 
already turned down two 
requests from toe German gov- 


The good news to emerge 
from toe opening day of toe 
Opec meeting is that the gap 
between Saudi Arabians 
demand assumptions and those 
of other Opec members 
appears narrow by historical 
standards. But with se mtidfutf 
stake, it will not be surpritffig 
if it takes longer than usual to 
close. Judging by ye&terdajft 
nerves, the snot crude market 
still thinks Opec is going to 
flnri it hard to secure price sta¬ 
bility by the time demand, 
starts to fall in the second 
quarter. The haggling in 
Geneva is the more fraught 
when one considers that pro¬ 
duction in Kuwait is continu¬ 
ing to creep upwards. The mar¬ 
ket will want, some 
reassurance that any agreed 
production ceiling takes that 
into account Otherwise, the oft 
price will continue to be driven 
by short-term fears of overcup- 
PlJ. 1 • • 
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Burton 


Burton may have an impres¬ 
sive line-up of non-executives 
these days, but its boardroom 
problems are as intractable 
and expensive as ever. In 
looking to Dehenhams for yet 
another chief executive, the 
group is hoping to make better 
use of talent within Its only 
consistently successful retail? 
ing chain. A profound shake-^p 
of its other stores is an urgent 
requirement, but that wffls 
equally the case a year or tiro • 
ago. Until it finally happeta, 
Burton's shares will doubtleih 
remain as unfashionable as 
some of its clothes. 
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Without us, the City 
could be in the dark. 
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in che veiy the anode rings 

high quality of the Strip is essential to ensure long life for toe tube*”' 

Without Bundy, toe City might not see the light. 
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Apple sues Microsoft 
over copyright 

Microsoft, the leading 
software supplier, said 
^ Apple Computer was 
seeking potentially crip- 
"v- .'■* "• v pling damages of 

54.36bn In the long-run¬ 
ning software copyright 
infringement dispute 
between the two compa¬ 
nies. The outcome of the 
legal battle could have a 
profound Impact on the 
personal computer Industry in which Microsoft 
is the leading software supplier. Page 20 

BTP seeks £28m for acquisition 

BTP. the specialist chemicals and industrial 
group, yesterday announced a £28-3m ($51 m) 
rights issue, part of which will be spent on two 
French adhesives businesses. The l-for-6 
issue at 205p was launched with the group's 
share price at a high of 252p in London after 
outperforming the market by more than 40 per 
cent in the past year. Page 25 

US owl helps lumber prices 

Much of the impetus for the price jump in North 
American lumber prices is the result of the US 
Forest Service virtually stopping sales oi tim¬ 
ber from government-owned forests to protect 
the northern spotted owl and other wildlife. 
Page 26 


Bowling along 

Allied Leisure, the UK 
tenpin bowling and 
nightclub group, yester- 
day reported a slight 
increase in Interim prof- 
' \ its. Mr Richard Carr 
s-T/. . " ■ 1 (left), chairman, said the 

vm!. ■ .1j? recession had created 

mosC challenging 
trading conditions the 
company had ever expe- 
| rienced, but that it had 
'managed much better 
than the majority' of its competitors. Page 24 

AD eyes on Danish equities 

Last year Danish equities performed relatively 
well compared with other markets in the region 
and brokers expect a similar picture for 1992, 
although results from the banking and insur¬ 
ance industries could give an uninspiring start 
to the year. Back Page 

Mexico to offer derivatives 

By June Mexico's stock market authorities plan 
to be offering listed warrants on the bolsa 
Index and on around 10 to 12 leading stocks. 
The move Is an effort to bolster liquidity and 
stem the growing tide of derivative business 
conducted off-shore. Page 23 

Sc Hex shrugs off difficulties 

Scitex. the Israeli maker of electronic pre¬ 
press systems, yesterday reported a 31 per 
cent increase In net profits In 1991 to 5100.6m, 
dodging both the worst effects of recession in 
its main markets, the US and Europe, and the 
collapse of Mr Robert Maxwell's empire with 
which It was associated. Page 22 



j Market Statistics 

Base tendmg rates 

34 London traded optkis 

23 

Benchmark Govt bonds 

22 London tradft options 

23 

FT-A Indices 

23 Managed fund service 30-34 

fT-A wwta frvfices 

38 Mocey markets 

34 

FTTtSMA int bond sve 

22 New tat bond issues 

23 

financial futures 

34 World commcxSty prices 

28 

foreign exchanges 

34 Worftf stodt mkt tarfices 

36 

London recent Issues 

23 UK tSvidends announced 

25 

Loodoi sfaae sendee 

27-29 


Companies in this issue 

ABN-Amro 

23 ITT 

22 

AT&T 

8 Iberola 

20 

Air. France 

14 Jackson (William) 

24 

Allied Leisure 

24 Klejnwort Overseas 

25 

Apple 

20 Lancs Enterprises 

25 

Asda 

23 Merrill Lynch 

18 

BAs 

18 Malaifgeselfscfiaft 26,20 

BHP 

26 Microsoft 

20 

BTP 

24 Midland Bank 

18 

BTR 

27 Minolta 

20 

BZW 

20 Moorfleld Estates 

25 

Bertelsmann 

19 NEC 

22 

Cable and Wireless 

1 NatWest 

27 

Campbell Soup 

22 News Corp 

19 

. Cap Gemini Sogetl 

14 Pioneer 

13 

Castle Cairn 

25 Puma 

20 

Citizen Watch 

22 Reuter 

20 

Coca-Cola Ents 

22 Reuters 

10 

Federal Express 

22 Scitex 

22 

Fisher-Price 

22 St Modwen Properties 

24 

Fleming Fledgeling 

25 Steetiey 

1 

Fujitsu 

22 Tarmac 

1 

Gencor 

22 Throgmorton USM Tst 

25 

General Consolidated 24 Travelers 

22 

GkJdlnga 

22 United Distillers 

13 

Gt Western Resources 24 Virgin Music Group 

19 

.Hbgrnia. 

22 Walmoughs 

24 

Honeywell 

2a 19 Wickes 

24 

*ci 

24. 9 Wimpey (George) 

as 


Wooltru 

22 


II Chief price changes yesterday 1] 


nuuiKn«iiT<fMfl) 

Axtniui 835 

+ 

15 

PARIS (FFr) 

RtM 

Ctaigan 

1150 

taKHBBttdi 

2S0 

+ 

13 

Easier lm 

375 

liSlir : 

1215 

+ 

18 

fins Lyonnalu 

599 

Unto . 

774 

+ 

13 

ndustrfafc 

6870 

Ms 

CotafeKnzn 

1070 


20 

SpSeBatiore* 

Ms 

337£ 

tatas* 

4053 

— 

9 

Mn da France 

830 

rnwYOncgi) 



TOKYO (Van) 


tan 

tamtam 


Autahw 37* - S' 

Yeifc price* at 1130pm. 

uwwmcitaw,) 

"Im 

Afelghm 24 + 4 


63, Mis (8*4 2860 + 190 

3, FUuwkS 1350 + 100 

2i* Japan Casta* 516 + 83 

iL FnHs 

1 ma 1780 - 170 

(fcsanftB 1770 - 170 

S\ iDfiSM 1050 - 10° 


tattFms T09 + 8 

pueanvm 98+5 
86+8 
75 4 6 

taijtaawn* 367 + i« 

taaW 330 + 15 


loneoi Hopr 100 + 10 

Wan] HHbs 50+5 

F*S* 

Alexandra Win* 51 *2 “ 5*2 

«fc0U»w 72-4 

BAT (Rds 637 - 14 | 

bBAemmace 270 - 12 


FINANCIAL TIMES 

COMPANIES & MARKETS 

®THE FINANCIAL TIMES LIMITED 1992 ThUfSdiiy HcblTIEty 13 1992 


IfllC KIVET0N 
W±r9 PARK STEEL 

' SUPPLIERS 
OF QUALITY BRIGHT STEEL 

UVETON PARK SOB. $ WTO WORKS LTD 

arms* f-afic wimt ld oi 6 N2 
TwerJ-in* JX?a; Tea 5»1.T KPIAW C in* MB -’.TNS 
a cw r.tf:,ui risk .njuwiLSi or. 


News Corp rises despite BSkyB loss 


By Bruce Jaques In Sydney 

NEWS Corporation has overcome 
continuing losses in the BSkyB 
satellite TV operation in Europe, 
in which it holds a 50 per cent 
stake, and the Ansett Transport 
group in Australia to record a 
return to profit growth in the 
first half to December. 

The Australian-based interna¬ 
tional media group controlled by 
Mr Rupert Murdoch lifted net 
earnings 38 per cent to A$232.2ro 
(HSS189.6m> from A$183.2m in 
spite of an 8 per cent tall in reve¬ 
nues from AS5.7bn to AS5-3bn. 


The interim dividend is main , 
tained at 5 cents a share. 

The result was achieved in 
spite of almost A$S2.7m in equity, 
accounted losses compared with 
AS 13An profits previously from 
BSkyB and Ansett and continu- 
. mg asset sales. 

But the directors said BSkyB 
should be in profit by the nna] 
quarter and improved results 
were expected from Ansett fol¬ 
lowing the collapse of Australia's 
third domestic airline, Compass. 

BSkyB. with more than 2m sat¬ 


ellite dish customers in the UK. 
is expected to reach operational 
break-even next month. It is 
believed financing charges on the 
venture still account for around 
£3m (55.4m) a week. 

Proceeds from asset sales and 
cash raisings totalled A51.5bn, 
with most going to debt repay¬ 
ments required under banking 
agreements. This helped reduce 
net interest payments in the half 
to AS497.3m from ASS93m and 
depreciation charges eased to 
A$U52m from AS 152.7m. 


The US-b3sed Fox Broadcasting 
television operation saw gross 
television income jump to 
A$224.4m from AS10.7m, but 
newspapers remained the group's 
mainstay, lifting income to 
AS286Jimfrom A$25S*m. 

All other business areas 
recorded lower gross income, 
with magazines down to 
A$104.9m from A$128.2m, films 
tolling to A$67.7m from AS93.7m, 
book publishing off to A$l56.7m 
from A$160.4m and other 
operations falling to AS 106.4m 


from A$14S.6n. On a geographic 
basis, the UK recorded the big¬ 
gest gross income rise, up to 
ASI 73.9m from ASS&Sm. This 
reflected improved margins on 
the company's five main newspa¬ 
pers. 

The US remained the group's 
most profitable region even 
though its gross income contribu¬ 
tion fell from AS57i.5m to 
AS471.Sm. Directors said VS earn¬ 
ings were hit by the sale of nine 
consumer publications. 
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Patrick Harverson on Merrill Lynch’s efforts to shake off its wire-house image 

Profits for the thundering herd 

M errill Lynch has an ing it the largest custodian of - __ 

identity problem, individual assets in the US. . t - -. __ ‘. 

although it may not Although expansion of the rVTL-.. _ 


M errill Lynch has an 
identity problem, 
although it may not 
seem a particularly pressing 
issue for a company that has just 
reported record profits of 5696m 
for 199L 

Merrill has long been known as 
the king of the US wire houses, 
the Wall Street firms whose 
armies of brokers send by wire 
their customers’ stock orders to 
the markets In New York. In 
recent years, however, the com¬ 
pany has changed shape, a pro¬ 
cess which accelerated at the end 
of fiie 1980s as excessive costs 
anil unfavourable market condi¬ 
tions led to losses and a rapid 
restructuring. 

Merrill, known as the “thun¬ 
dering herd" on Wall Street, has 
emerged a hybrid, a one-stop 
financial services giant with a 
large presence in retail stock- 
broking, wholesale capital mar¬ 
kets, institutional investment 
hanking and asset management. 
The company, therefore, dislike*; 
being categorised as merely a 
retail stockbroker. "We are 
always fighting our wire-hcmse 
image,” says chief executive Mr 
William Schreyer. 

Merrill’s strength as a wire 
house helped fuel last year’s 
record eamiogR. Lower interest 
rates attracted investors to equi¬ 
ties and lured companies into 
issuing billions of dollars of 
bonds and stocks. Merrill, the 
largest stockbroker and under¬ 
writer of debt and equity, reaped 
the benefits. 

Merrill's wire-house strength 
also encouraged big growth in its 
asset management business, as 
the company’s network of bro¬ 
kers persuaded stockbroking cli¬ 
ents to hand their assets over to 
Merrill for management 
Mr Daniel Tuliy, Mend’s pres¬ 
ident explained how the com¬ 
pany forged new skills from old 
strengths: "We stopped asking, 
•what do we have to sell?* and 
instead asked, *what do our cli¬ 
ents want to buy?" 

As a result Merrill now man¬ 
ages S4S5bn of client funds, mak¬ 


ing it the largest custodian of 
individual assets in the US. 

Although expansion of the 
asset management business bas 
been part of a plan to smooth the 
earnings stream by bolstering 
fee-based revenues, stockbroking 
remains the most important 
source of revenue. 

Taking a 10-year view, the per¬ 
centage of operating revenues 
accounted for by commissions 
has fallen sharply. In 1981 it was 
42 per cent while last year it was 
down to 32 per cent 

Although earnings from princi¬ 
pal transactions and investment 
banking grew during the decade, 
the biggest difference was in the 
amount Merrill made from 
looking after investors' money. 

At the start of the 1980s. fees 
from asset management and cus¬ 
todial business were so small 
they did not get a mention in the 
annual report. Ten years later, 
they make up 12 per cent of oper¬ 
ating revenues, bringing in 
income of $774m in 1991. 

Estimates put Merrill’s “recur¬ 
ring revenue" at between 35 per 
cent and 30 per cent of earnings. 
Yet Mr John Keefe, a brokerage 
analyst at Lipper Analytical, 
argues that Merrill is stfll a hos¬ 
tage to market cycles. 

The difference between a good 
quarter and a bad quarter 
remains considerable - for 
example. $372m between the 
fourth quarter of 1990 and the 
second quarter of 1991. Of that 
gap, Mr Keefe says about 560m 
was accounted for by repeat reve¬ 
nues, while the remainder origi¬ 
nated from trading, banking and 
broking commissions. 

If Merrill is still largely a wire 
house, it is at least a slimmer 
wire house. During the 1980s 
Merrill over-expanded, and by the 
latter half of the decade the com¬ 
pany was overmanned and its 


In 1989 the management 
adopted what Mr Schreyer terms 
a "lean and tough-minded" 
approach to cost management. 
Merrill took a charge, layers of 
management were eliminated. 
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unprofitable lines of business 
were sold, and the workforce 
reduced from 47,000 to 38,000. 

"In two years we took 5400m 
out of our basic cost structure,” 
boasted Mr Schreyer. 

The effect on profitability was 
dramatic. In 1990, Merrill's return 
on equity was 6 per cent By the 
end of 1991 it had risen to more 
than 20 per cent 

However, Merrill still has 
weaknesses. In investment bank¬ 
ing the company is the biggest 
stock and bond underwriter, but 
it dominates the less profitable, 
bulk end of the business. 

Its lack of an extensive net¬ 
work of established corporate 
contacts means Merrill has less 
of a presence in the businesses 
that pay higher fees, such as ini¬ 
tial public offerings, and in the 
high-margin world of mergers 
and acquisitions. In 1991 it 
ranked Fourth in the league table 
of top Wall Street M&A advisers. 

A key problem Is that in the 
eyes of many big US corpora¬ 


tions, Merrill is still regarded as 
a retail broker lacking the whole¬ 
sale investment banking experi¬ 
ence and institutional reach of 
Morgan Stanley or First Boston. 
Hence Merrill's uneasiness with 
the “wire bouse” tag. 

Mr Schreyer acknowledges the 
weaknesses, and says more time 
is needed to build up M&A. How- 
ever, Merrill will not chase mar¬ 
ket share for the sake of becom¬ 
ing number one. “We have 
learned that you don’t have to 
win all 10 events to win the 
decathlon." he said. 

In spite of the turnaround in 
returns, the tighter controls on 
costs, and the record earnings, 
perceptions about the quality of 
the company's management have 
been slower to change. 

Mr Schreyer and his deputy. 
Mr Tully, have endured criticism, 
mostly about the rise in costs 
during the 1980s. 

In 1989. with Merrill knee-deep 
in red ink, such criticisms 
seemed valid. Today, however. 


Wall Street sings a differe.u tune 
about the Schreyer-Tully parmer- 
ship. Mr James Hanbury, analyst 
at Wertheim Schroder, says: 
‘Yes. they were responsible for 
the blow-up of expenses and the 
disastrous results in the 1980s. 
but they’re still there. You give 
them the blame for the crummy 
results, and the credit for the 
good ones.” 

What of the future? "We are 
the only firm in the world that 
does not have to compete with 
Merrill Lynch," says Mr 
Schreyer. His partner thinks 
there is room for expansion in 
the fee-based business, thanks to 
the greying of America and the 
demands of newly middle-aged 
baby boomers. 

The company, however, still 
makes more money from stock- 
broking than from any other 
business. Given this reliance on 
market-related earnings, whether 
it can thrive during a prolonged 
market slump will be the real 
measure of the new Merrill. 


| Japanese 
j fear further 
| rulings on 
j US camera 
I patents 

By Robert Thomson in Tokyo 

LEADING Japanese camera 
makers are anxiously auditing 
an approach from Honeywell, the 
US electronic control systems 
manufacturer awarded 596m lust 
week by a VS jury for alleged 
violation of its autofocus tech¬ 
nology patents by Minolta of 
Japan. 

Japanese industry officials 
said yesterday they were aware 
r Honeywell Intended to pursoe 
l actions against 15 other camera 
equipment makers. Including 
Canon. Nikon, and Fuji Photo 
Film, which Honeywell alleges 
| have infringed the patents, 
i The Japanese makers said they 
did not intend to holt exports to 
the US. although Honeywell said 
it would attempt to ban Minolta 
from marketing cameras con¬ 
taining the autofocus technology 
in the US . 

( The timing of the court’s deci- 
I sion was seen by some Japanese 
as linked to the recent increase 
in US-Japan trade tension. 

However, the camera makers 
said the long-running dispute 
with Honeywell Involved a more 
fundamental principle of patent 
rights. “If a man invents an elec¬ 
tric fan with three blades, does 
he also have a patent on a fan 
with five blades?" asked an offi¬ 
cial from Minolta. 

Japanese makers, who are 
already being squeezed by slug¬ 
gish camera sales, argue that 
they developed their own tech¬ 
nology, In spite of an “advanced 
disclosure agreement" some of 
the companies entered Into with 
Honeywell in the 1970s. 

Ricoh, the office equipment 
and optical goods maker, said 
the issue was “very technical’ 1 , 
and that it expected Honeywell 
would need time to prepare a 
claim taking Into account the 
differences in equipment pro¬ 
duced by the various Japanese 
companies. 

A spokesman for Canon said: 
“We don’t think we have been 
infringing, but we will take the 
necessary’ action If HoneyweU 
contacts us." 

Asahl Optical, the maker of 
Pentax cameras, said the com¬ 
pany was gathering information 
in expectation of contact from 
Honeywell. 

The size of the award sur¬ 
prised several companies, 
although the industry generally 
was relieved the US jury dis¬ 
missed a charge that Minolta 
had wilfully violated the patents. 

Minolta reckoned such a find¬ 
ing could have cost it as much as 
$500m, a heavy burden for a 
company that last October 
reported Its first Interim loss for 
25 years. 


Reuters beats weak markets 
with 6.3% increase in profits 


By Andrew Bolger in London 

REUTERS Holdings, the financial 
information and news company, 
reported a 6.3 per cent Increase in 
annual pre-tax profits to £340.3m 
(5609.3m), In spite of continuing 
weak conditions in its traditional 
markets. 

The number of employees fell 
by 475 to 10,335 and. the group 
incurred rationalisation costs of 
£ 23 .5m in Europe and North 
America. Zt also warned that fur¬ 
ther cuts might be necessary this 
year. 

Mr Peter Job, managing direc¬ 
tor, said Reuters bad experienced 
a big fell in new orders at the end 
of 1990, and had reacted by 
improving efficiency. 

He added: “In the near term, 
market recovery Is not in sight 
and we expect revenue growth to 
slow further in 1992, particularly 
since, in response to our custom¬ 
ers’ needs, we have generally 
avoided Increasing prices." 


Turnover rose 7.1 per cent to 
£l.47bn in the year to December 
31, while earnings per share 
increased 10.5 per cent to 54.7p 
from 49-Sp. 

Strong cash flow increased net 
cash from £217. lm to £502Am and 
interest income rose from £30.4m 
to £49.6m- Because of its strong 
balance sheet, Reuters increased 
the final dividend to TL3p from 
10.fip, raising the total by 33.3 per 
cent to 17p. The dividend cover 
tolls from 3JB to 3.2L 

Reuters said the long-delayed 
second phase of Dealing 2000. its 
automated trading system which 
enables foreign exchange traders 
to complete transactions on¬ 
screen. had been successfully 
tested by 30 banks in London and 
New York. The group plans a for¬ 
mal launch within weeks. 

Reuters had also satisfactorily 
tested Globex, which will provide 
screen-based trading of futures 


and options. Globex is being cre¬ 
ated jointly by Reuters with the 
Chicago Board of Trade and the 
Chicago Mercantile Exchange 
and is to be launched later this 
year. 

Mr Job said Reuters bad been 
under great pressure to provide 
more information about the 
group, and for the first time had 
broken down operating profits by 
geographical area, excluding the 
rationalisation provisions and 
central costs of £113Am. 

It said Europe contributed 
£305m, compared with £312m in 
1990; Asia Pacific £124m, up from 
moim America a loss of £5m, 
compared with a loss of £8m. Vis- 
news. its television agency, made 
£Hn, against £4m. 

Reuters shortened the depreci¬ 
ation period for its subscriber ter¬ 
minals from five years to four 
years, at a cost of £29m. 
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Branson poised for Virgin Music deal 

By Bronwen Maddox and Michael Skapfnker in London and Alan Friedman in New York 
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MR RICHARD BRANSON is in 
advanced talks to sell all or part 
of bis record publishing arm. Vir¬ 
gin Music Group, the world's 
hugest independent record labeL 

He said last night “We have 
had some considerable 
approaches at a level I wouldn't 
dismiss out of hand in the way I 
have done over the last 30 years.” 

Goldman Sachs, the US invest¬ 
ment bank handling the valua¬ 
tion, have had discussions with 
several bidders this year includ¬ 
ing German publishing giant Ber¬ 
telsmann, and Thom EML the 
UK electronics and entertain¬ 
ment group. 

Mr Branson said he would be 
more interested in an alliance 
“and it would be nice if it were a 
European company". 

Mr Branson has been receiving 
suitors for the music group for 
nearly a year although he has 


denied a sale was imminent 

He is understood to have com¬ 
missioned a preliminary valua¬ 
tion of the music group's library 
of rights last autumn. Talks 
began soon afterwards with 
Thorn EMT and the initial asking 1 
price is understood to have been 
around SlbiL 

Mr Branson has had less con¬ 
tact with the music business in 
recent years, although he said 
last night he would not want to 
leave the business entirely. The 
change in his interests is under¬ 
stood to be one reason for the 
discussions. A second is believed 
to be his other businesses’ 
long-term need for capital. 

Mr Branson took the Virgin 
Group off the stock market in 
1968. His airlines, retail, commu¬ 
nications and music businesses 
are run separately. 

Since then, the companies have 


needed an annual injection of 
some tens of millions of pounds, 
partly for investment in airlines 
and retailing. Mr Branson has 
sold minority stakes In the air¬ 
lines, music and retail to a series 
of partners. 

The music group is now 25 per 
cent owned by Fpjisankei Com¬ 
munications, the Japanese group, 
which paid 5150m in 1969. 

hi the last filed accounts, the 
music group's turnover in the 
year to July 1990 was £30S.6m 
($552.Sm), of which £2?4m was 
recording, £30m music publishing 
and £5m the recording studios. It 
made an operating profit of 
£ 22 . 9 m, £i7.9in from the record¬ 
ing business. 

Bertelsmann AG, whose New 
York-based music group had 
turnover last year of DM3,5bn 
<|2-2bnX confirmed last night 
talks had taken pia< *- 


CATCHING THE TIDE 


|n January 1991, Mercury launched its Global Bond 
Fund. Interest rates seemed poised to fall as world 
economies faltered and inflation eased. The outlook 
for government bonds appeared excellent. 

The Fund's performance over its first year has 
confirmed this view. By 1st February 1992, the offer 
value of an investment made at the Fund's launch 
on 4th January 1991 had risen by 18.9%.* 

Investors and their advisers are increasingly 
recognizing the important part bonds play in a 
well-structured portfolio. With further worldwide falls 
in interest rates and inflation expected during 1992, 
we believe that the case for bonds remains intact. 

To find out more about Mercury Global Bond 
Fund, contact your financial adviser or telephone 
us on 071-280 2800. 


MERCURY 

GLOBAL BOND FUND 

Mercury Fund Managers Ltd FREEPOST London EC4B 4DQ 
Member of fMRO.LAl/TRO and the UTA 
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•Offer to offer basis with net income reinvested, d Past performance is not nocesMrily a pu to 
future performance. 3 Tfw value of investments and income Irorn them may "actuate ana are 
not guaranteed. B Mercury Fund Managers Ltd is part oUtie Mercury Asset Management 6 oup 
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Burton chief executive 
takes £750,000 pay-off 


By John Thornhill in London 

MR Laurence Cooklin, who 
succeeded Sir Ralph Hal pern 
as chief executive of Burton 
Group, is leaving the company 
after little more than a year in 
the post with a pay-off of 
£773,000 ($L4m). 

The company provided no 
official reason for his depar¬ 
ture although analysts 
suggested that Mr Cooklin had 
not performed with sufficient 
vigour to impress Burton's 
non-executive directors. 

Mr John Hoerner, a 52-year- 
old American, who ran Deben- 
hams department stores, took 
over as chief executive yester¬ 
day. His priority will be to 
address the strategy of Bur¬ 
ton's struggling fashion multi¬ 
ples, such as Burton, Top Shop, 
Top Man and Dorothy Perkins, 
which many industry observ¬ 
ers believe are unsuitable for 
the changed retailing climate 
of the 1990s. 


Cut in interest 
charges helps 
lift Iberdrola 

By Peter Bruce in Madrid 

IBERDROLA, Spain’s biggest 
private sector electricity util¬ 
ity, reports a 31^ per cent 
increase in pre-tax profits for 
1991, to Pta87.6bn ($876m). It 
follows a sharp cut in interest 
charges, down nearly 6 per 
cent to Ptal99bn. 

In its first result since the 
merger last year of the coun¬ 
try's two leading private utili¬ 
ties, Iberduero and Hidrola, 
Iberdrola said it had finished I 
the year in better shape than it 
had expected. 

Cutting interest payments 
has become critical for Spain's 
heavily-borrowed utilities, as 
they are about to begin a series 
of generating plant invest¬ 
ments to fulfil government 
energy requirement forecasts 
for the end of the century. 

Iberdrola reported income of 
Pta7B7bn, up some Pta66bn 
from 1990. It said it had 
improved the quality of its 
profits by catting deferred 
costs by Pta5.1bn to PtaI8.5bn; 
capitalising some PtalObn 
worth of debt in mothballed 
nuclear plant: and by raising 
provisions by Ptallbn. 


Mr Cooklin, who had been 
on the Burton board for 12 
years, was intimately linked 
with the Halpern era. His com¬ 
pensation package was remi¬ 
niscent of Burton's extrava¬ 
gant years when its directors 
received substantial bonuses. 

Sir Ralph Halpern received a 
£2m pay-off when he left the 
company in November 1990 
and two other departing direc¬ 
tors, Mr Paul Plant and Mr 
Michael Wood, received com¬ 
pensation packages of £600,000 
and £350,000 respectively. Mr 
Cooklin is also entitled to 
unspecified bonus payments 
deferred from past years. 

Burton's remaining execu¬ 
tive directors have all been 
appointed since Sir Ralph’s 
departure. 

Ms Kimlan Cook, retail ana¬ 
lyst at stockbrokers County 
NatWest, said Mr Cooklin bad 
helped remedy some of the 


worst mistakes of the past. 
"But he failed to make the nec¬ 
essary radical changes to the 
fashion multiples," she said. 

Verdict, the retail consul¬ 
tancy, is about to publish a 
study which shows that Burton 
steadily lost market share in 
the year to August Mr Richard 
Hy m a n , Verdict's director, esti¬ 
mated that Burton's share of 
the £17Jbn UK clothing mar¬ 
ket had fallen from 9.5 per cent 
to as per cent 

“The significance of Burton's 
figures has to be placed in the 
context of a strategy that has 
seen them sacrificing margin 
to maintain volume. They have 
given away margin and lost 
market share," he said. 

Mr Richard North, Burton's 
finance director, said Burton 
had since stemmed this loss of 
market share and was perhaps 
now regaining it 
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Grupo Ibercorp seeks 
buyers for offshoots 


By Tom Bums in Madrid 

GRUPO IBERCORP, a Spanish 
financial services group, is 
negotiating buyers for its bank¬ 
ing offshoot and for its broking 
business. 

The group is seeking to sell 
some 30 per cent of Its bank. 
Banco Ibercorp, to Banque 
D'ArjU, a French banking busi¬ 
ness. It hopes to merge its 
broking arm with a Fellow 
member of the Madrid Stock 
Exchange. 

The search for partners or 
possible new owners for both 
enterprises illustrates the 
extent of the squeeze ou mar¬ 
gins facing smaller financial 
Institutions in Spain. 

Ibercorp’s broking arm has 
been hit by the end to fixed 
broking commissions on the 
Madrid Stock Exchange- With 
most of the broking business 
now in the hands of the big 
Spanish banks, the operating 
margins of independent bro¬ 
kers have weakened signifi¬ 
cantly. 

Yesterday’s developments 
came amid an allegation by the 
Madrid newspaper, EL Mundo, 
of possible fraud by Ibercorp's 
co-chairman, Mr Manuel de la 


Concha, a former head of the 
Madrid Stock Exchange. 

Mr de la Concha last night 
denied the allegations and said 
he was t alcin g legal action 
against El Mundo. 

According to El Mundo. Mr 
de la Concha falsified the 
names of a list of shareholders 
in 1990, which was subse¬ 
quently submitted to the stock 
market regulatory commission 
fallowing the its enquiries into 
the purchase of Ibercorp 
shares. 

Mr de la Concha said buyers 
of the shares were identified to 
the commission at the time. 
Yesterday the Bank of Spain 
bad no comment on the report 

Created in the early 1980s, 
the Ibercorp group was one of 
the first operations to be set up 
in Spain independently of the 
big banks to concentrate on 
asset management 

Known popularly as the 
"beautiful people's bank", it 
was backed by high net worth 
individuals and top socialites, 
some of whom were closely 
connected to senior members 
of the governing socialist 
party. 


Puma out 
of red with 
DMllm 
before tax 

By Andrew Fisher 
In Frankfurt 

PUMA, the German sports 
shoe and equipment company 
owned by Aritmos of Sweden, 
has finally broken into profit 
Its return to the blade for 1991 
follows several difficult years 
of stiff competition in the US 
market and production hold¬ 
ups in Asia. 

The company made a group 
profit of around DMllm (S7m) 
before tax and restructuring 
costs. Mr Stefan Jacobsson, 
rfrirf executive, said the move 
out of 1990’s loss of DM9.4m 
made it clear the group was 
now on an upward trend. This 
would strengthen this year as 
the group came out with new 
products. 

Puma had already foreshad¬ 
owed a return to profit, 
despite having hopes of am end. 
to its Far Eastern losses 
dashed by regional troubles in 
1991. These stemmed from the 
organisational difficulties of 
shifting production to low-cost 
Indonesia, and a fire in the 
Philippines factory. 

Formerly owned by mem¬ 
bers of the Dassler family. 
Puma slipped into loss in 1986, 
the year its preference shares 
were sold to the public. It has 
suffered tram file success in 
the US of rivals such as Ree- 
bok and Nike and has since 
improved Its management 
structure, marketing, and dis¬ 
tribution. 


Shares in Baltic 
bank suspended 

SHARES In Hasle Bank, a 
small bank serving the Danish 
Baltic island of Bornholm, 
were suspended yesterday 
after the Finance Supervisors 
examined its accounts, writes 
Hilary Barnes in Copenhagen. 
The bank has asked Biknben, 
Denmark's third largest bank, 
to take it over. 

On Monday, the stqtervfaars 
forced another of the island's 
banks. Bomholmerbanken, 
into bankruptcy. Its assets 
were immediately acquired by 
Bfknben. 

Mr Knud B. Larsen, who 
runs the Island's co-operative 
grain and fodder company, has 
criticised the actum. 


BZW forced to scrap report 
on accounting proposals 


By Richard Water* in London 

BARCLAYS de Zoete Wedd, 
the investment banking arm of 
Barclays, yesterday announced 
it was scrapping a controver¬ 
sial research report, after leaks 
of its candnstoos had hit the 
share prices of the companies 
concerned. 

The move by the broker fal¬ 
lows strong complaints from 
Stone of the companies con¬ 
cerned, who accused it of being 
inaccurate and rntcJoa/fifi g 

BZW said: "Some comments 
in that report were capable of 

miCTiwritm t tflTiiWng- ftvis , and 8S 

a result [of] certain press com¬ 
ment, may have given rise to 
an inaccurate perception of the 
fmanntai position to these com¬ 
panies.” 

The report, a draft of which 
is believed to have been sent to 
a number of investment insti¬ 
tutions, and which attracted 


press comment at the end of 
last week, concerned the likely 
effects of accounting changes 
proposed by the Accounting 
Standards Board on the pub¬ 
lished figures of five compa¬ 
nies: Fisons, P&O. Cable & 
Wireless, Ladbroke, and Brit¬ 
ish Airways. 

At least three of these com¬ 
panies — Fisons. Cable & Wire¬ 
less and British Airways - 
said yesterday the BZW draft 
had contained i n acc u ra ci es. 

“We were in touch with 
BZW, and pointed out inaccu¬ 
racies in their statement and 
examples which were open to 
misinterpretation.” BA said. 
Cable & Wireless added: “We 
considered that the informa¬ 
tion that was coming out was 
misleading. On the basis of 
what we saw, we made repre¬ 
sentations to them [BZW]." 


The BZW paper is believed to 
have redrafted the five conym- 
nies’ accounts as they would 
look under sweeping changes 
proposed to UK accounting by 
the ASB. The resulting earn¬ 
ings per share, balance Meet 
gearing, or both would have 
deteriorated in each case, the 
broker is believed to nave said. 

Mr Bill Smith, head of UK 
research at BZW, said early 
press comment on the report 
had been wrong. “It was not a 
position we wanted to see con¬ 
tinue, and this was the best 
way of dealing with it" 

Mr David Tweedie. ASB 
chairman, said redrafting pub¬ 
lished accounts to the board s 
new formats should not have 
had any impact on the compa¬ 
nies’ share price, since it sim¬ 
ply involved looking at exist¬ 
ing information in a new way. 


Metals group begins flotations 


By Andrew Fisher 

German mining and industrial 
group, plans shortly to Boat off 
20 per cent of the shares in 
Budems, one of the companies 
it bought from Feldmuhle 
NobeL It is considering two 
other such stock market moves 
this year. 

Analysts estimate the three 
deals could raise around 
DMSQOm (S312m). MetaUgesell 
schaft has said it intends to 
float a minority of the shares 
in IxngtUmwdt, its environ¬ 
mental en gineering unit. Also 
under consideration is the flo¬ 
tation of a minority in 
Dynamit NobeL also bought 
from Feldmuhle. 

Mi H einz Schimmelbusch, 
MetaDgeseUschaf Fs chief exec¬ 


utive, said Buderus, whose 
activities include building 
materials, heating and kitchen 
equipment, and stainless steel 
goods, made record profits in 
1991. 

As well as Dynamit Nobel 
(explosives and plastics), the 
DML45bn purchase from Feld¬ 
muhle included Cerasiv (indus¬ 
trial ceramics). 

Part of Buderus’s investment 
plans involve a plant in Gera, 
east Germany, to help meet 
ripmand for heating equipment 
Mr Schimmelbusch did not say 
how much the capital increase 
would raise. MetaDgesellschaft 
will retain 80 per cent of the 
shares. 

The group has followed a 


policy of floating off minority 
stakes in. important industrial 
and mining activities. 

One quoted subsidiary is 
Kolbenschmidt. the motor com¬ 
ponents maker whose profits 
slumped last year. Mr Schim¬ 
melbusch said some of Kol- 
benschmidt's piston production 
would be t ransfe rred from Ger¬ 
many to lower-cost France and 
Brazil to improve profitability. 

Kolbenschmidt's poor perfor¬ 
mance was one reason for the 
group’s sharp drop in profits 
last year; others were low non- 
ferrous metals prices and 
start-up costs of new smelters. 
Mr Schimmelbusch, however, 
expects a tumround this year. 


Ilva sells steel can subsidiary 


Buy-outs in Scandinavia 



Enskilda Ventures Limited is the leading buy-out firm in the Nordic region with six 
completed transactions since 1990 and equity capital in excess of SEK 750 million available 
through Scandinavian Acquisition Capital. Scandinavian Acquisition Capital is comprised 
of Nordic institutional investors representing major pension funds, banks, insurance 
companies, industrial and holding companies. 

Enskilda Ventures Limited is dedicated to initiating, structuring and financing buy-outs in 
the Nordic region. The team of Nordic buy-out executives has a long track record in 
arranging and investing in management buy-outs and buy-ins as well as in joint venture buy¬ 
outs, leveraged partial dispositions and acquisitions primarily in the Nordic region and 
Europe. 

For further information please contact Enskilda Ventures in London or Stockholm as below. 


By Haig Sfmonian in Milan 

ILVA, the Italian state-owned 
steelmaker, has sold its subsid¬ 
iary, Capolo Gestioni Industri¬ 
al!, to a group of investors in 
one of the country’s biggest 
leveraged buy-outs. 

Separately, Capolo is merg¬ 
ing with Carlo Seccbi, a com¬ 
pany specialising in lithogra¬ 
phy on steel, which is a key 
step in printing on steel strip 
used for cans. 

Capolo is Italy’s second big¬ 
gest producer df steel cans for 
the food industry and general 
packaging, with turnover of 
around Ll94bn (3162.61m) last 


Sales at Ascom 
climb to SFr3bn 

ASCOM, the Swiss telecom¬ 
munications and automation 
equipment maker, said sales 
rose 3 per cent last year to 
SFr3.05bn (J2.lbn), writes Ian 
Rodger from Zurich. Orders 
were flat at SFtiSbn. 

• meter, the textile machin¬ 
ery group, said it would report 
a small profit for 1991, despite 
difficult market conditions. 


year. Together, file combined 
group wiU have sales to around 
L22Sbn a year. 

The transaction is a further 
step in Italy’s privatisation 
programme, ft may also reflect 
the drive by Ilva, which is (me 
to file government’s main can¬ 
didates for partial privatisa-.. 
tion, to reduce debt and pro¬ 
duce a profit for 1991. 

Italian stock market rales 
require a company to show 
three toraighf years of. profits 
before an initial public share 
offering can - be made. 
Although Ilva had strong earn¬ 


ings in 1989 and 1990, last'year 
waa much tougher, and the 
c ompany has been making a 
number 1 , , of- disposals to boost 
its extraordinary earnings. 

.\The- dud was organised by 
LBOJbpia, the Italian arm to 
the big. LBO_ France group, 
with-Akros, the: Milan mer¬ 
chant bank, advising the ven¬ 
dors. . 

The majority shareholder in 
the privatised Capolo is Europe 
Capital Partners, a big LBO 
fund. Meanwhile, Ilva will 
retain a stake of around 18 per 
cent In the new company. 


Revenue rises at Alitalia 


ALITALIA. Italy’s' state-owned 
national airline, reported a 7 
per cent rise in revenue to 
almost L6,000bn (S5bn) last 
year, despite the effect on busi¬ 
ness to the Gulf war, writes 
Haig Simaman. 

Mr Giovanni Birignani, Alit¬ 
alia’s managing director, said 
earnings had recovered in the 
second half to last year, with 
operating profits of around 


L80bn In July to December. 
The airline carried around 
ftSm in the second half against 
a 189m for aft to 199L The sec¬ 
ond-half improvement may 
attenuate what is expected to 
be a heavy loss in 1991. At 
group level, Alitalia lost 
L123bn in the first half of 1991. 

Mr Bisi g nani said the com¬ 
pany was committed to its fleet 
renewal programme. 


Microsoft * 
faces claim 
for $4.36bn 
from Apple 

By Louisa Kehos 

in San Francisco 

MICROSOFT, the leading 
software supplier, said Apple 
Computer was seeking poten¬ 
tially crippling damages of 
$ 4 , 36 bn in the long-mnntag . 

software copyright infringe- ■■ 
ment dispute between the US 
companies- .... .. . 

The outcome of the legal bat¬ 
tle could have a profound 
impact upon the persp™l com- 
outer industry In which Micro 
soft is the leading software 
supplier. _ w _. 


claim was “insupportable and 
speculative". The company 
denied infringing Apple copy¬ 
rights and noted the court had 
yet to rule on infringement 

Apple filed its copyright 
infringement suit «gato»t 
Microsoft and Hewlett-Packard, 
the computer systems group, 
in 1988. It claimed an early ver¬ 
sion of Microsoft's Windows 
program produces computer 
screen displays copied from 
Apple Macintosh displays. 

Microsoft has since sold over 
9 m copies of the latest version 
of Windows, introduced 10 w 
months ago, which provides 
IBM-compatible personal com¬ 
puters with ease-of-usesgraphi- 
cal interface features, previ¬ 
ously unique to Apple 
Macintosh personal computers. 

"These Windows products 
were not copied; they resulted 
from years of hard work by 
dedicated Microsoft employ¬ 
ees," said Mr William H. Neu- 
kom. Microsoft’s vice-presi¬ 
dent. Law and Corporate 
Affairs. 

On Friday, Microsoft will file 
a motion for summary Judg¬ 
ment, asking the court to dis¬ 
miss Apple's remaining claims. 

It will also ask the court to 
apply its earlier rulings to the 
latest version of Windows. 

Apple, however, said it was 
"increasingly confident" its 
infringement claims will be 
upheld and said it expected the 
case to go to a jury trial this 
summer. 

Apple also contends that 
Microsoft's lawyers have mis- a 
interpreted the damages esti- * 
mate which was obtained ter 
Microsoft in the course of pre¬ 
trial discovery proceedings. 

Whatever the outcome of the 
dispute, Apple has bean 
acutely embarrassed by Micro¬ 
soft’s public statements. Previ¬ 
ously, Apple executives have 
tried to play down the impact 
of Windows on the company's 
sales. 

The. evidence published by 
Microsoft suggests Apple lost 
over $3bn in profits as a direct 
result of Microsoft’s launch of 
Windows. The balance of 
Apple's estimated damages is 
based upon Microsoft's reve¬ 
nues from sales of Windows 
and related products. 9* 

Hewlett-Packard, also named 
in the suit, has had only lim¬ 
ited success with its NewWave 
program and Apple's claims 
against the company are expec¬ 
ted to be much smaller. It also 
denies infringement 


Liva Bil AS 


has acquired 


Avis BilutJeie A/S 

in a 

Management buy-out 


Equity was provided by 
Scandinavian Acquisition Capital 
and Management 


Investment advisor was 

Enskilda Ventures Limited 


Hjem-Is Europa A/S 


has acquired 


Hemglass AB and Hjem-Is A/S 

in a 

Management buy-out 


Equity was provided by 

Scandinavian Acquisition Capital 
and Management 


Investment advisor was 

Enskilda Ventures Limited 


Investment Advisor to Scandinavian Acquisition Capital 

Enskilda Ventures Limited 

A member of ihe Securities and Futures Authority. 


Enskilda Ventures Limited 
26 Finsbury Square 
London EC2A1DS,U.K. 
Phone:+44.(0171-638 3500 


Enskilda Ventures 
Norrfandsgatan 15 
S-103 22 Stockholm, Sweden 
Phone: +46-(0)8-763 9500 



Paine Webber International (UK) Ltd 


We are pleased to announce the formation of our Fixed 
Income division in Europe, effective 18 February 1992, 
which is to be based in London. 


The division will be headed by: 
Guy Fulbrook, First Vice President 


Lamngad Capital Hofcfinga N.V. 

as ai [00192 ms USJ 467.93 

Lined on th« Amsterdam 
Stock Exchange 
Information; 

Pierson. Hckbing & PSeram N.V. 
Kokin 55. 1012 KK Amsterdam. 
Td,+ 31-20-52114 la 


Antony Stredwick, Vice President 
David Pye, Vice President 


PaineWebber International (UK) Ltd 
1 Finsbuiy Avenue 
London EC2M2PA 


Telephone: 071 377 0600 
Facsimile: 071 247 2282 
Telex: 297361 


A Member of the Securities and Futures Authority 
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BT 

Share 
Offer 
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This announcement appears as J matter of record only 

British Telecommunications 

public limited company 

£5,433,750,000 
Combined Offers 

1,597,500,000 ordinary shares 

by 

The Lords Commissioners of H M Treasury 


U.K. Public Offer 

by 

S.G.Warburg & Co. Ltd. 

of 

1,050,000,000 ordinary shares 

at 335p per share 


Hoare Govett Corporate Finance limiwd 


International Tender Offer 

of 

547,500,000 ordinary shares 

at 350p per share 

Book running Lead Manager 

S.G.Warburg Securities 

Regional syndicates 

United Kingdom and Republic of Ireland 

S.G.Warburg Securities 

Barclays de Zoete Wedd Securities Limited Cazenove & Co. 

Kleinwort Benson Securities Limited Smith New Court Ltd 

U.K. Retail Tender syndicate 


UBS Phillips & Drew Securities Limited 


S.G.Warburg Securities 

Davy Stockbrokers J. M. Finn & Co Henderson Crostfawahe Hill Osborne Sc Co Pad E Sdvweder Miller and Co. ShareUnk Shaw & Co. Limited Shore Capital Stockbrokers Ltd Towusley&Co 
Allied Provincial Securities Ltd SJ*. Angel & Co. Arnold, Stansby 4c Co. Astaire & Partners Limited Barclays Stockbrokers Limited Bikuboi-Whi&e friars Limited Branston Be Gotha rd Ltd. Broad bridge Brown Shipley Stockbroking limited 
BWD Rensburg Capel-Cure Myers Capital Management limited Henry Cooke, Lumsden pic Cunningham Coates Limited Gerrard Vivian Gray Good body Stockbrokers Granville Davies Limited Greenwell Montagu Stockbrokers 
Greig, Middleton fit Co. Limned Hargrcave(Marsden W.JHaledcCo- Kridi,Bay(ey, Rogers 8c Co. KJUick&Co Kltinwort Batson Private Bank Lung fic Cnuckshank Investment Management Ltd Lloyds Bank Stockbrokers limited . Mathcsoo Securities limited TLN. McKean Be Co 
r Midland Stockbrokers’ NatWcsr Stockbrokers NCL investments Limited NeOsooCobbold Limited Nicholson Barber &c Co. Pershing Securities Limited Pilling 4c Co Poioton York Securities Ltd, Quilter Coodison Company Limited 
Seymour Pierce Butterfield limited The Share Centre Ltd. Sheppards^ John Siddallfic Son Sodear Clearing Services Charles Stanley and Company Limited Teatber & Greenwood Walker, Crips, Weddle. Beck pic Westons Securities Ltd Williams deBroe He Wise Speke Ltd. 

Barra tt Sc Cooke Beeson Gregory Limited Bell Lawrie White & Co Ltd. Blanks tone Singron Limited Bloxham Stockbrokers B rewin Dolphin 6c Co Ltd James Capel fie Co. Cave fic Sons Ltd (Northampton) 

Charlton Brett 8C Booghey—Burnley and Southport Charterhouse Tilney Gty Merchants La vestment Management Limired Credit Lyonnais Laing Credit Suisse Asset Management Limited Dennis Murphy Campbell Fairmount Stockbrokers Limited 
Farley Sc Thompson Fyshc Horton Finney Limited Giroxencrale Gilbert Elion Griffiths 8c Lamb Independent Stockbrokers Harris Allday Lea 8C Brooks Le Masurier, James fic Chinn Limited Magennis Sc Co. 

LA. Pritchard Stockbrokers Liroirrd Ramsey CrookaD Be Co. Ltd. Raphael Zorn Hems ley Ltd Robson Correreli Ltd Rothcrfidd Securities pic Rowan, Darlington fic Co. Securities Limited Albert E Sharp fit Co 
Sheppards (Channel Islands) Limited Southard Gil bey, McNish fic Co. R.L Stott fic Co. (LO-M.) Limited Svenska Handelsbanken, London Branch Tome fic Co Waters Lunniss Sc Co Limired Wilshere Baldwin fic Co. Leicester 

Belgium , The Netherlands and Luxembourg 

ABN AMRO 

Banque Bruxelles Lambert SJL Rabobank Nederland S.G.Warburg Securities 

Bank van Haften Labouchere N.V. Gcnerale Bank Kredietbank International Group NMB Postbank Groep N.V. 


Gordon Capital Corporation 


Canada 

Wood Gundy Inc. 

Bunting Warburg Inc. Nesbitt Thomson Inc. 

Levesque Beaubien Geoffrion Inc ScotiaMcLeod Inc 


Triton Securities Corporation 


Caissc des Depots et Consignations 


France 

Banque Indosuez 

Banque Nationale de Paris Paribas Capital Markets Group S.G.Warburg France Sj\. 

Credit Agricole Credit Co mm ercial de France Credit Lyonnais Securities Lazard Frferes et Cie N M Rothschild & Sons Limited 

Germany 

Dresdner Bank Aktiengesellschaft 
Deutsche Bank AkriengeseUschaft S.G Warburg Securities 

Bayerische Vereinsbank Commerzbank DG BANK Westdeutsche Landes bank Girozentrale 


Sodete Generate 


Akik nyrOt c faif t 




Italy 


Mediobanca—Banca di Credito Finanziario S.p.A. 

Banca Commerdale Italiana Banco di Napoli S.G.Warburg Securities 
Ranra Nazionale del Lavoro Banco di Roma Credito Iraliano Istituto Mobiliare Icaliano 

Banca Popolare Commerdo e Industria Banca Popolare di Milano Banca Popolare di Verona Banco Ambrosiano Veneto Banco di Santo Spin to 

Credito Romagnolo S.pJV. Istituto Bancario San Paolo di Torino Monte dei Paschi di Siena 


Banco di Sidlia 


Kankaku Securities Co., Ltd. 


S.G Warburg Securities 
New Japan Securities Co., Ltd. 


Japan 

Daiwa Securities Co. Ltd. 

The Nikko Securities Co., Led. The Nomura Securities Co., Ltd. Yamaidhi Securities Company, Limited 
Universal Securities Co., Ltd. Dai-ichi Securities Co., Ltd. Kokusai Securiries Co., Lrd. Marusan Securities Co., Ltd. 


Sanyo Securities Co., Ltd. 


Julius Baer International Ltd. 


Switzerland 

Credit Suisse Fust Boston limited 

Swiss Bank Corporation UBS Phillips Sc Drew Securities Limited S.G.Warburg Soditic (Jersey) Ltd. 
Bank J. Vontobel &c Co. AG CBI-TDB Union Bancaire Privee Darier, Hentsch and Co. Leu Securities Limited 
Sarasin International Securities Ltd. Swiss Canrobank Securiries Limited Swiss Volksbank 


Lombard Odier International Underwriters S.A. 


United States 
Goldman, Sachs & Co. 

Stanley & Co. S.G Warburg Securities 


Merrill Lynch & Co. 

Donaldson, Lu flrin & Jenrette The First Boston Corporation Kidder, Peabody 6c Co. Lehman Brothers PaineWebber Incorporated Rothschild Inc. Smith Barney, Harris U pham Sc Co. 

Dean Witter Reynolds Inc. Sanford C. Bernstein & Co., Inc. Arnhold and S. Bleichroeder, Inc Furman Selz C f. Lawrence Inc. leaxr*™* 

lacorpOijteJ 

Rest of the World 

S.G.Warburg Securities 

Crcditanstah—Baukverem Enskilda Securities 

SkandiairaLa EndtUa Unfacd 

Potter Warburg Securities Limited Unibank 

Alpha Finance A.E. Arab Banking Corporation (ABC) Banco Bilbao Vizcaya, S.A- Banco Nadonai Ultramarino Banco Santander de Negodos Banco Totta 6c Azores Buttle Wilson Limited 
Daewoo Securities (Europe) Limited The Development Bank of Singapore Ltd EFISA-Engenbaria Financeira, S~A. Fondsfinans a.s Inverlat International Inc National Bank of Greece 

Ord Minnett Securities Limited Oversea-Chinese Banking Corporation RZB—Austria Ssangyong Investment 8c Securities Co., Ltd. Taiwan Securities Union Bank of Finland Ltd 

UakNl lUAbcn ZcntcUboofc Ocmtcidi AG 


Global Co-ordmator of the Combined Offers 

S.G.Warburg Securities 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiHiiiiniiiiiiiiiiiiiiiiiiiiiii 






INTERNATIONAL COMPANIES AND CAPITAL MARKETS 


US insurers warn on weak economy 


By Nikki Tait in New York 

TWO of the largest US 
composite insurers yesterday 
renewed warnings about the 
depressed state of the domestic 
property market and the 
impact of this on the sector, 
although both pointed to the 
benefits of earlier cost-cutting 
measures on underlying 
operations. 

Travelers, the Hartford- 
based multi-line insurer, 
unveiled an after-tax profit of 
$3l7^m for the year, against 
its loss of S178.4m in the previ¬ 
ous 12 months. The improve¬ 
ment stemmed from a turn- 
round on the realised 
investment gain/loss front. In 
1990, Travelers made a 8650m. 
pre-tax addition to reserves to 
cover souring real estate 
investments and mortgage 
loans, causing it to register a 
net realised investment loss of 
8566m. Last year, there was a 
net r ealis ed investment gain of 
81m, plus a further 810.4m tax 

Campbell 
Soup profits 
improve 19% 
to $160.6m 

By Nikki Tait in New York 

CAMPBELL SOUP, the large 
US food group, announced a 19 
per cent improvement in after 
tax earnings to 8160 . 6 m for the 
three months to Janaary 26 fol¬ 
lowing profit improvements in , 
its core North American 
operations. 

In the same period a year 
earlier, the second quarter of 
Campbell's financial year, the 
company made a net 8135.3m. 

Campbell's total sales 
declined by 1 per cent, to 
$1.75bn, while earnings per 
share increased in line with 
net profits to 64 cents. 

The company said operating 
profits from North America 
were up by 18 per cent to 
8261.1m, with sales from con¬ 
tinuing businesses rising by 3 
per cent. Soup volumes 
improved by 6 per cent, helped 
partly by toe acquisition of a 
noodle manufacturer and some 
new lines. 

In the biscuit and bakery 
division, operating profits 
declined by 5 per cent to 
$24Jfcn, while marketing expen¬ 
diture increased In a fiercely 
competitive sector. 

At Campbell International, 
profits were flat at 814.2m, 
although operating margins 
improved. 

Overall, Campbell operating 
profits in tire second quarter 
were 15 per cent higher at 
8300.2m. 

At the half-way stage, earn¬ 
ings advanced to 8269.8m from 
8240.4m last time on sales 
down at S3.29bn, against 
83.371m. 

In early trading, Campbell 
shares rose 8% to $38% on the 
news. 


Record sales at 
largest US tool 
manufacturer 

By Andrew Baxter 

GIDDINGS & LEWIS, the 
largest US machine tool manu¬ 
facturer, yesterday reported its 
highest sales and earnings 
since it went public in 1989. 
due to continued strong 
demand for its industrial auto¬ 
mation systems. 

G&L, which took over its 
struggling rival Cross & 
Trecker late last year, raised 
operating net earnings from 
$l3.4m, or 81.73 a share, in 1990 
to 821.3m, or SL84, last year. 
The figures include Cross & 
Trecker from October 31, but 
exclude tax credits of 6 cents 
and 12 cents a share in 1991 
and 1990 respectively. 

Fourth-quarter operating net 
earnings rose from 84.75m to 
86.3m, but earnings per share 
fell from 45 to 43 cents on 
Increased shares outstanding. 
Revenues jumped from SG6m to 
8131.1m for the quarter, and 
from 8243m to 8326.6m for the 
year. 

The company reported 
record bookings of 8208.7m in 
the fourth quarter, up from 
870.9m a year earlier. Mr Wil¬ 
liam Fife, chairman and chief 
executive, said quotations for 
new equipment had picked up 
significantly since the acquisi¬ 
tion. 

The deal turned Giddings & 
Lewis into the world's fourth 
biggest machine tool producer, 
and was aimed partly at 
expanding the company's pres¬ 
ence in continental Europe 
where C&T was stronger. Mr 
Fife said about 35 per cent of 
fourth-quarter bookings were 
from Europe. 

He added that Giddings & 
Lewis was ahead of schedule in 
bringing ail parts of the 
acquired company under one 
umbrella. 

On Tuesday, Cincinnati Mila- 
cron, another large US 
machine tool producer, 
reported a return to profit in 
the fourth quarter but a 
Sl 00 . 2 m net loss for the 
year. 

Mr Daniel Mayer, Milacron’s 
chairman, predicted that 1992 
would be profitable, thanks to 
lower costs, new products and 
a sizeable backlog, although he 
expected a slow first quarter. 


credit - although the com¬ 
pany did add a further $l03m 
pre-tax to reserves due to the 
real estate situation, of which 
$56m fell in the final quarter. 

Commenting on the figures, 
Travelers warned “weakness in 
the economy continues to 
delay any meaningful Improve¬ 
ment in the real estate mar¬ 
kets", but it claimed to have 
established “substantial 
reserves in anticipation of the 
environment we foresee". 
Write-offs during the year on 
the property front totalled 
8270m, taking the real estate 
reserve balance at the end of 
the year to 8909m. against over 
Slbn a year ago. 

Travelers’ net income before 
investment gains/losses was 
actually lower in 1991, at 
8306m, against 8388m. Again, 
real estate took its toll, with 
"underperforming” mortgage 
loans depressing investment 
income. However, it reported 


an improvement in underlying 
property-casualty operations, 
where it claimed earlier 
restructuring moves had 
improved the cost structure. 
Its shares rose Vt to $23. 

At Aetna Life & Casualty, 
net profits fell from 8614m in 
1990 to 8505m last year. Again, 
the difference is largely 
explained by investment gains/ 
losses and the depressed state 
of the property market. Its 
shares rose 82 to $45%. 

Aetna’s 1991 figures are 
scored after net realised capital 
losses of 8186 m - which 
included a 8357m after-tax 
addition to reserves for poten¬ 
tial mortgage loan and real 
estate write-downs. In 1990, net 
realised capital losses were 
S82m, with a $163m addition to 
reserves for property-related 
investments. The 1991 fourth- 
quarter addition to reserves for 
real estate Investments was 
8154m, against 8102m in the 


same period last year, prompt¬ 
ing a net realised capital loss 
in this period alone of 8116m, 
against a loss of $85m. 

“Our views about the depth, 
geographic breadth and during 
of problems in these markets 
became more pessimistic late 
in the year," said Mr James 
Lynn. Aetna's chairman. It is 
still very difficult to assess 
what will be happening to the 
economy and commercial real 
estate markets and, in turn, 
the effect on our portfolios,'’ 
He added the total mortgage 
loan reserve balances and real 
estate write-downs stand at 
over $l_2bn. 

Without the net capital 
losses, he added, results for 
1991 were “very close" to 1990. 
Like Travelers, Aetna pointed 
to the benefits of reorganisa¬ 
tion, and noted the commercial 
property-casualty operations 
contributed to earnings despite 
the “difficult environment” 


ITT posts 14.7% decline in earnings 


By Alan Friedman in New York 


ITT, the US conglomerate, 
blamed the extended world¬ 
wide recession and the 
strength of the US dollar for a 
14.7 per cent drop in its 1991 
net earnings to 8817m. or $6.05 
a share. 

The New York-based group 
recorded a 1 per cent decline in 
1991 revenues, to $20.4hn. How¬ 
ever, it said its operating 
income and financial strength 
were sufficient to permit an 
increase in the annual divi¬ 


dend, from $1.72 to 81.84 a 
share. 

Net income in the fourth 
quarter of 1991 was 8195m, or 
$L44 a share, more than double 
the 884m. or 65 cents, earned in 
the last quarter of 1990. But the 
1991 fourth quarter included 
after-tax portfolio gains total¬ 
ling $79m at the ITT Hartford 
insurance group and ITT finan¬ 
cial division. Fourth-quarter 
revenues fell by 2 per cent, to 
8555bn. 


nr said three of its four ser¬ 
vice businesses improved their 
operating earnings in 19SL 
These were the Hartford insur¬ 
ance group, the ITT communi¬ 
cations and information ser¬ 
vices division and the ITT 

finanrfai arm 

The ITT Sheraton hotel busi¬ 
ness suffered lower earnings as 
a result of lower occupancy 
rates, which reflected reduced 
travel in the US and the impact 
of recession. 


Federal Express considers restructuring 


By Nikki Tait 

FEDERAL Express, the 
Memphis-based express pack¬ 
age delivery company, has con¬ 
firmed market suspicions that 
it is actively looking to restruc¬ 
ture Its international 
operations, although it would 
not speculate on when any 
decisions might be reached. 

The company released a for¬ 
mal statement saying it had 
been considering options 
aimed at reducing its losses 
overseas. It said these could 
include restructurings as well 
as co-operative or other busi¬ 


ness arrangements with third 
parties. Preliminary talks had 
been held with outside parties, 
it added, but the company 
stressed the examination of 
options was “at this stage, 
exploratory only". 

It said, “No conclusions have 
been reached with respect to 
any courses of action the com¬ 
pany may taka, nor have there 
been any agreements with 
third parties.” 

The bulk of Federal 
Express's problems overseas 
have come in Europe. Last 


Coca-Cola Enterprises 
registers loss of $82.4m 


By Nikki Tait 

COCA-COLA Enterprises, the 
largest bottler for the US soft 
drinks company, yesterday 
reported a $82. to loss after tax 
for 1991, compared with a 
profit of $93.4m a year 
earlier. 

However, the damage came 
largely in the fourth quarter, 
when CCE suffered a net loss 
of 8125m, compared with a 
8ll.lm profit a year earlier, 
after taking a 8152m restruct¬ 
uring charge. 

CCE, in which Coca-Cola has 
a large minority stake, said 
that the charge covered a 
range of organisational 

These ranged from standar¬ 
dising computer systems to 
severance and relocation costs 


resulting from corporate 
“decentralisation". 

The figures do not include 
any results for Johnston Coca- 
Cola Bottling Group, the oldest 
and biggest of Coca-Cola inde¬ 
pendent bottlers which CCE 
acquired via a share swop deal 
in December - part of a gen¬ 
eral consolidation trend In soft 
d rinks group's bottling 
operations. 

Yesterday, CCE said cash 
operating profits should show 
a “healthy increase” in 1992, 
but increased interest and 
amortisation costs related to 
the Johnston deal would pre¬ 
vent this year's earnings per 
share surpassing 1991’s, once 
non-recurring items were 
stripped out. 


Canada’s C$5.2bn Hibernian 
oil projects delayed for a year 


By Robert Gibbons in Montreal 


THE start-up of Canada’s 
C$5.2bn (US$4.4bn) Hibernia 
offshore oil project’s has been 
delayed by at least one year to 
November 1997, says Mr Jake 
Epp, federal energy minister 

The federal and Newfound¬ 
land governments are urgently 
hying to find investors to take 
over the 25 per cent interest 
held by Gulf Canada, the 
upstream energy company con¬ 
trolled by the Reichmann 
brothers of Toronto, which 
said it was quitting Hibernia 
last week. 

“We are looking at all 
options and new tax Incentives 
to attract new partners, even 
smaller companies.” said Mr 
Epp. He said no potential 


investors have come forward. 

About C$2bn of construction 
and equipment contracts have 
been awarded for Hibernia, 
located nearly 200 miles east of 
St John's, Newfoundland, and 
a further 8500m were due this 
spring. These contracts may be 
delayed and mothballing of the 
project cannot be ruled out. 

Under a 1990 agreement. 
Gulf has 243 days to find a 
buyer for its 25 per cent Inter¬ 
est or the other partners. 
Petro-Canada (25 per cent), 
Mobil (28%) and Chevron 022%) 
must buy Gulf out pro rata. 

Analysts estimate Gulfs 
investment is worth about 
C8200m. The federal govern¬ 
ment is committed to C$2.7bn. 


spring, the company took a 
8121 m charge against earnings 
to cover workforce and other 
cuts in the UK and a large part 
of its British operation has 
been sold back to littlewoods, 
the privately-owned UK t 
retailer. 

In the second quarter of its 
current financ ial year - to 
end-November - Federal 
Express still reported operat¬ 
ing losses of 8615m. up from 1 
854.7m a year earlier and said 
it was “disgusted” with the 
performance. 

Fisher-Price 
rises to $4m in 
second quarter 

By Karen Zagor 

in New York 

FISHER-PRICE, one of the 
world's biggest marketers of 
pre-school toys, yesterday 
posted second quarter earnings 
of $4m, or 26 cents a share. 

The company, spun-off from 
Quaker Oats last June, 
recorded a net deficit of $29.2m 
in the 1990 second quarter. 
Revenues were virtually 
unchanged at 8185m, compared 
with 8184.6m. 

Part of the improvement 
came from lower advertising 
and merchandising expenses, 
which dropped to 827.7m in the 
1991 second quarter from 
843.4m last time. 

Selling, general and adminis¬ 
trative expenses were cut to 
8425m from 854.7m. 

The New York-based com¬ 
pany said last year’s figures do 
not necessarily reflect the 
results had Fisher-Price been 
operating as a stand-alone 
entity. 

For the six months, net 
income was $L 2 An. or 60 cents 
a share, on revenues of $373m, 
against a net loss of 338.7m on 
revenues of 8339.4m. 

On Wall Street, the shares 
eased 81% to 837% at mid-ses¬ 
sion yesterday. 

Dining the first halt domes¬ 
tic revenues climbed 26 per 
cent to 8266 . 1 m, but interna¬ 
tional revenues tumbled 17 per 
cent to 81063m. 

Foreign currency transla¬ 
tions accounted for 87.4m of 
the $22 Jm decline. 

Mr Ronald Jackson, chair¬ 
man and chief executive, said: 
“We view the international 
business as a growth opportu¬ 
nity, even though we didn't 
make as much progress as we 
had hoped in 1S9L” 


Fujitsu and 
NEC warn 
of sharp 
profits fall 

By Steven Butler in Tokyo 

FUJITSU and NEC, two of 
Japan’s leading computer com¬ 
panies, yesterday warned that 
profits in the year to end- 
March would fall sharply as a 
result of weakness In tire mar¬ 
kets for computers and com¬ 
puter components, including 
semi-conductor chips. 

Fujitsu said yesterday that 
parent company pre-tax profits 
were expected to plunge by 60 I 
per cent to Y50bn (S394J»m), 
while consolidated pre-tax 
profits could be down by as 
much as 80 per emit to Y30bn* 
NEC’s parent company pre¬ 
tax earnings are likely to be 
off by 30 per cent to YlOOm. 
while consolidated results 
could be down by 45 per emit 
to Y17fflm, the company 
The cuts In profits are a 
reminder that Japanese com¬ 
panies are not immune to the 
worldwide slump in the com¬ 
puter Industry. IBM, the 
world’s biggest computer com¬ 
pany, is expected to report the 
first loss in the company’s his¬ 
tory in 1991. 

Both companies bad earlier 
warned that profits would be 
down in the current fiscal 
year, but have had to revise 
estimates farther In fixe light 
of unexpectedly weak markets. 

The two companies have 
been hit hard by the plunge in 
prices of 4 Megabit dynamic 
random access memory chips, 
the latest generation of high- 
capacity computer memory 
chips. The experience has 
underscored the huge risks 
that Japanese semiconductor 
manufacturers have assumed 
in their race to stay at the 
cutting edge of technology in 
memory devices. 

Both companies have 
already moved to cut capital 
spending, although they said 
yesterday they were still con¬ 
sidering plans for the next fis¬ 
cal year. 

Fujitsu said that ICL, the 
British computer company 
which it acquired about a year 
ago, would not be affected by 
any spending cuts. 

Citizen Watch 
in German 
expansion 

By Robert Thomson 

in Tokyo 

CITIZEN Watch, the Japanese 
precision equipment-maker, 
has agreed to acquire a medi¬ 
um-sized German machine tool 
company, G. Boley, as part of a 
strategy to expand its Euro¬ 
pean manufacturing oper¬ 
ations and to reduce its depen¬ 
dence on watch production. 

The DM13m (88.6m) pur- 1 
chase is the first foragn acqui¬ 
sition by Citizen, which Is 
attempting to expand its office 
automation equipment and 
machine tool businesses, and 
was attracted by G. Boley’s 
expertise in the manufacture 
of numerically-controlled 
lathes. 

Japanese companies see the 
acquisition of small and medi¬ 
um-sized European manufac¬ 
turers as an Important means 
of establishing a base in the 
region without prompting con¬ 
troversy over Japanese invest¬ 
ment. 

G. Boley, based in Esslingen, 
has a capital of DM5.Ua, sales 
last year of DM30m, and 130 
staff. The agreement between 
the two companies provides 
for the Boley name to be 
retained, though the German 
company will be wholly-owned 
by Citizen Machinery Europe. 

The Japanese company said 
the purchase would improve 
its European development and 
marketing of lathes, and that 
G. Boley, founded in 1870, 
would be contracted to pro¬ 
duce small lathes for Citizen, 
while continuing to make its 
present lines under the Boley 
brand. 

Watches still account for 
about 51 pec cent of Citizen’s 
sales, but revenues have been 
under pressure because of 
recession in the US and 
Europe, and because of a gen¬ 
eral decline in watch prices. 


India enters the race for cable networks 

Companies seek a toe-hold in a new industry writes Gita Piramal 

A NEW business has hit India and it Research group estimates that more than changes. The government is aLre 
has incredible potential: electronic 90,000 people in Bombay watch cable working on legislation to regulate a 
enterta inm ent television. networks. 


A NEW business has hit India and it 
has incredible potential: electronic 
entertainment 

So now some of the country’s biggest 
business houses are trying frantically to 
acquire toe-holds in this field which has so 
far been dominated by small-time 
operators working on shoe-6trfng budgets. 

Over the past few weeks, the powerful 
Hlnduja group, as well as newspaper 
barons such as Mrs Shobhana Bhartia of 
the Hindustan Times group and Mr Samir 
Jain of the Times of India group, have 
been buying up small cable operations in 
almost every big city. 

Their strategy is to create unified cable 
networks across the country. 

The race for cable networks is hottest in 
Bombay. 

Currently, there are at least 6,000 cable 
operators in the city with 20 new ones 
star ting up each day. 

A study by the Independent Operations 


Research group estimates that more than 
90,000 people In Bombay watch cable 
television. 

The programmes these entrepreneurial 
operators broadcast are generally in 
English, and largely pirated. 

Despite periodic crackdowns by the 
police, the cable companies continue to 
flourish, providing stiff competition to 
Doordarshan, the government-controlled 
television. 

Ironically, the latest victim of this 
rampant piracy is Hong Kong-based Star 
TV which virtually created the electronic 
entertainment boom when it started 
beaming its five-channel satellite 
broadcasts to India last August 

Indian cable operators, always starved 
of software, have been taping Star TV 
programmes and broadcasting them 
illegally. 

With big business moving Into this field, 
however, there are bound to he sweeping 


changes. The government is already 
working on legislation to regulate cable 
networks. 

A new law is expected to be Introduced 
in the up-coming budget session of 
parliament 


M eanwhile, new software 
companies are mushrooming, 
hoping that when the big 
business houses have finished buying up 
the midget table operators, there wffibe a 
big market for locally produced 
programmes in various Indian languages. 

At the same time, advertising companies 
are keeping a watchful eye on events. 

The government’s new guidelines will 
enable the monitoring of accurate 
viewership pattems. 

In a city such as Bombay, with a 
lOm-strong population, cable companies 
offer the most cost-effective route to 
consumer advertising. 


Scitex shrugs off 
difficulties with 
31% improvement 


By Hugh Camegy in Jerusalem 


SCITEX, the Israeli maker of 

electronic pre-press systems, 
yesterday reported a 31 per 
cent increase in net profits in 
1991 to 8100.6m, dodging both 
the worst effects of recession 
in the US *nd Europe, its main 
markets, and the collapse of 
the Robert Maxwell empire 
with which it was associated. 

The profit rise was much 
less spectacular than the more 
than ioo per cent increase of 
the two previous years, but 
Scitex executives were far from 
disappointed, given the circum¬ 
stances. 

Mr Maxwell was chairman 
and controlled 15 per cent of 
Scitex until little more than a 
month before his death when 
he sold out. It subsequently 
emerged the shares were 
owned by Maxwell pension 
funds, not the private Robert 
Maxwell Group as previously 
thought, but proceeds from the 
safe worth £107m (8192.6m) had 
gone to the Robert Maxwell 
Group ins tead of the pension 
funds. 

“He never bad much impact 
on the running of our business, 
even as chairman,” Mr Giora 


Bitan, Sdtex’s chief financial 
officer, said yesterday. 

“But to have had a substan¬ 
tial portion of our shares in the 
hands of the Maxwell receivers 
is not something we would 
have liked.” . , 

Mr Bitan said the quick pro¬ 
ductive returns Scitex equip¬ 
ment offered printers and pub¬ 
lishers had bolstered demand, 
despite the recession. Safes and 
service revenue rose 22 per 
cent from $35L5m in 199Q to 
8430.2m in 1991. , , , 

He said the outlook for 1992 
was “not easy, and said the 
company was Increasingly tar¬ 
getting the growing “mid- 
range” market where small 
print houses were switching 
from, black and white to colour 
reproduction. 

Mr Bitan said this sector was 
aimed to grow from about 5 per 
cent of safes last year to 15 per 
emit in 1993. 

Scitex costs moved up last 
year to 8165m from 8135m In 
1990. Net R&D expenses were 
826.9m, compared with 822m . 
Earning per share were 82.70 
with a total dividend for the 
year of $0.40 per share. 


Wooltru down on decline 
in consumer spending 

By Philip Gawlth in Johannesburg 


A SHARP fall in consumer 
spending caused a 28 per cent 
fall in pamingo at Wooltru, one 
of South Africa’s premier con¬ 
sumer-based retailers. In the 26 
weeks to December. 

Mr David Susman, chairman, 
described the trading period as 
the “most difficult for many 
years.” He noted clothing, foot¬ 
wear and textiia sales showed 
showed a real decrease of &5 
per cent, while food volumes 
were 133 per cent down on a 
year earlier. 

The results are the first from 
a blue-chip retailer for the sec¬ 
ond half of 1991, and are con¬ 
siderably worse than other 
market leaders which reported 
towards the end of last year. 
They confirm that consumer 
spending dropped off sharply 
last year. South Africa’s long- 
running recession having ini¬ 
tially been restricted more to 
the capital goods sectors. 

Although turnover rose-by 
17 per cent to R1.98bn (877m). 
net income before tax declined 


by 28 per cent to R106.7m. Net 
income was 31 per cent lower 
at R57.3m and earnings per 
share were 28 per cent down at 
164.5 carts. 

Commenting on the results, 
Mr Susman said budgets and 
buying plan* set early in 1991 
were too optimistic and, faced 
with excess stock, drastic 
- markdowns were forced on the 
group. Hardest hit was Makro, 
the wholesale arm of the 
group, where an aggressive 
store development programme 
led to a 61 per cent drop in 
preteqLprcfiL ^ 

Woolworths, Old' upmarket 
food and clothing flagship of 
the group, had a. disappointing 
perfotmance^with-pre-tax profit 
dowuBSper-centThiswas due 
-to weakoesses^in textile pro¬ 
curement; marinating anil man¬ 
agement controls. 

The board saw the fall in 
profits In the Second half 
' should be less severe. The divi¬ 
dend was maintained at 77 
cents per share. 


Gencor 
criticised 
over terms 
of issue 

By Kenneth Gooding 
Mining Correspondent 

GENCOR, the South African 
mining and Industrial grej®, 
is facing complaints that 
its Mbn (J740.7m) rights 
issue is unfair to UK 
shareholders. 

The terms which have been 
offered to UK shareholders, 
who account for about 3 jar 
cent of Gencor’s issued dapeaL 
are very unusual because they 
are at a fixed sterling ptica^rf 
l72p a share- 

All other shareholders must 
pay in rand. . _ 

Analysts can remember only 
one other similar offer, by 
Goldfields of South Africa two 
years ago. 

Complaints have been m a d e 
be ca u se , since Gencor fixed toe 
terms, the financial rand 
has fallen from 5.84 to the 
pound to 6.3 and virtually 
wiped out the value of the 
"nil paid** rights to UK 
shareholders. 

In contrast. South African 
registered, non-resident 
shareholders, have rights 
which are worth about 23p & 
share . 

Gencor's broker. Smith New 
Court, said a previous Gencor 
Rl.5bn rights issue in July 
1969, met a very bad response 
from UK shareholders who lost 
money by allowing their rights 
to lapse. 

Irate shareholders 
subsequently told Gencor it 
had been difficult to obtain 
financial rands from UK 
clearing banks. 

“Gencor bad many requests 
to do subsequent rights issues 
In sterling. We knew it was 
risky but we tried to help. This 
has been done with the best 
intentions. 

“Currencies can move back 
and the closing date is not 
until February 28." said a 
Smith New Court official. 

Mr Michael Coulson, analyst 
at Durlacher West, 
commented: “Gencor has 
successfully been building a 
good image with toe London 
financial community over the 
past two years. This could put 
a dent in that process.” 

He pointed out that another 
South African company. Tiger 
Oats, in a current rights 
issue which also has Smith 
New Court as broker, hopes 
to solve the problem in a 
different way - by pointing 
small UK shareholders in the 
direction of Nedbank for their 

financial randa. 
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INTERNATIONAL CAPITAL MARKETS 


Credit Fonder launches 
Ecu750m 12-year issue 


By Simon London 

CREDIT Fonder, the French 
public-sector housing finemro 
agency, yesterday launched a 
Ecn750m 12-year issue in the 
international bond market 
despite nervous conditions. 

Outstanding Ecu bonds 
weak ened as dealers and inves¬ 
tors anticipated heavy supply 
of new issues. Denmark is 
planning a Eculbn domestic 
brad issue before the e nd of 
this month. Spain arid the 
European Community are con¬ 
sidering large issues in the 
international muTfcpfc. 

yesterday's dpai. lead man¬ 
aged by Paribas Capital Mar¬ 
kets, creates a benchmark at 
the 12-year maturity. This 
attracted institutional inves¬ 
tors wanting to buy longer- 
dated Ecu paper. 

In addition, firms in the 
management group have the 
option of increasing their allot¬ 
ments by one third if /famanri 
is stnmg, so the deal may be 
increased to Eculbn next week, 
further Improving liquidity. 

Against this, demand for Ecu 


INTERNATIONAL 

BONDS 


bonds remained Bbiggfah pwd 
participants commented that 
bonds ottered a fair, but not 
generous, yield. The paper car¬ 
ries a coupon of 8% per cent 
and will he priced today to 
yield 7 basis paints more than 
French government Ecu bands 
at the 10-year m aturi t y. . 

Elsewhere, KFW. the Ger¬ 
man state project finance 
agency, launched a C$250m 
five-year deal, lead-managed by 
IBJ JhtamatfonaL with a cou¬ 
pon of 8% per cent, the bonds 
were priced to yield 31 basis 
pnmtc mare *f»»u comparable 
Canadian government paper, 
again wwn ifla r wi ungenerous 
by participants, given poor 
bmtM. conditions. 

Canadian tt op a y brad prices 
have fallen sharply this month 
fnUnwing a strong per formanc e 
fir most of last year. Govern¬ 


ment bond yields at the five- 
year maturity have risen from 
735 to nearly 6 per cent since 
the start of this year. 

While there are pockets of 
demand for new bonds, many 
Investors remain nervous. 
From a Dred-reoffered price of 
99.80, the bands traded down to 
99.70 bid by the dose. 

A retail targeted C$100m 
five-year deal was launched by 
Credit lymmais, lead managed 


by Hambros. The 8% per emit 
brads were priced to yield 20 
or I I bas is points mare than 
the KFW issue, reflecting the 
issuer’s lower credit quality. 

There was no fixed re-offer, 
but the bonds were bid L85 
points below issue price by the 
close, just inside full fees of 
L875 per cent 

9 Stot, the i tetifl n state tele- 
commmdcations agency yester- 
day fixed the exercise price of 
warrants on SIP Savings 
shares at L1550. The warrants 
were part of Stefs L400bn 
equity-linked bond issue 
l aunched ifm* mouth. 
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(b) 

101 h 
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2/1% 
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50 

(3 
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2/1% 
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200 
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1h 
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ah 

101A25 
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1 %AL2 

IBJ tnt. 
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ah 
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1%/1% 
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ISbn ■ 

10^2 

nn% 
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Wh 
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Telecom ol NZ Flnance(s)t 

60 

ah 

101A0 

2000 

thnh 

Hambros Bank 
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KaWyasu Himtanfs}**? 

15 

S 

191.60 

1087 

ihrth 

IBJ AG 

Republic of lceland(e)t 

229 

102 

2002 

2hHh 

WestLB 

AUSTRIAN 8CHBUHOS 

Council of EuropetQt 

l-3bn 

8 

101 

1904 

iVt 

CradHanatal^BkvaralrL 

trAPrhian ptacement flConvertMe. With equity warrants. Jftoednfl rate note. tHnal tarma. a) Non-cadlable. b) Coupon pays 
eohp over esnonth Libor for lint 3 years, then fixed at 996 there after. Callable Z7/S/96 at par. c) Coupon pays SSbp over 

6-month Libor lor HIM 3 years, than fixed at 9H96 thereafter. Callable 3M/R5 at 
Amount Increased from OMTTBm. Non-ceflabto. fj Amount Increased from Schtbn. 

par. d) Matador Issue. Non-caltable. e) 
Non-cail able. 


Moody’s rates Asda below investment grade 


THE LONG-TERM debt of 
Asda. the UK stores group, 
fang below investment grade, 
according to a report from 
Moody’S, the US credit rating 
agency, writes Richard 
Waters. 

Moody’s assessment of Asda, 
at Bal, one notch below.inyest- 
ment grade, places the. com-' 


pany two notches below the 
BBB rating accorded it by 
IBCA, the UK credit rating 
agency. 

Moody’s also rated Aada’a 
convertible capital, bond 
(issued by Asda Group 
Finance) at Ba3, three places 
below investment grade, and 
said the British group’s com¬ 


mercial paper failed to qualify 
as Prime. 

Moody's said the ratings 
reflect “on-going pressure on 
Asda’s core pnmtng K in the UK 
grocery market". 

Asda refused to comment on 
the ratings, which were unsoli¬ 
cited. Moody's ratings affect 
£420m of long-term drat 


Mexico sets its sights on derivatives trading 

Damian Fraser reports on the country’s plan to offer on-shore warrants and options 

hortlv intro- amex. As securities houses sell Scndders. Stevens, and Pea- domestic institutions will 1 


B Y JUNE, Mexico's stock 
market authorities plan 
to be offering listed war¬ 
rants on the balsa index and 
on some 10 to 12 leading 
stocks. The move is an effort to 
bolster liquidity and stem the 
growing tide of derivative busi¬ 
ness conducted off-shore. 

Mr Guillermo Prieta, vice- 
president at the Coznision 
Nacional de Valores (CNV), 
said the creation of covered 
warrants would itself increase 
turnover in the underlying 
market. He said investors 
would also be able to use the 
warrants to protect their 
investment portfolios from 
unfavourable price chang ra- 
Zf the warrants market is 
successful, the CNV would 
establish a listed options mar¬ 
ket wlxich the Mexican authori¬ 
ties would bring under the 
same level of close regulation 
that it has planned for the war¬ 
rants market In a third stage, 
the authorities plan to set up a 
financial futures market. 

Mr Prieta also revealed that 


Mexico would shortly Intro¬ 
duce an inter media te mark et 
for the thousand or so busi¬ 
nesses worth between $3m and 
$30m. The listing requirements 
for the smap pr rampanigq mar¬ 
ket will be lighter than those 
in the mah> bo Isa- 

Foreign and domestic inves¬ 
tors interested in buying 
options on the balsa currently 
nave to buy oSSbore warrants 
listed in Luxembourg on bas¬ 
kets of Mexican stocks offered 

by Merrill Lynch, Nomura 
the Mexican bank Banama* 

Merrill Lynch also offers off¬ 
shore warranto ra seven indi¬ 
vidual Mexican stocks. US- 
listed options ra Telmex, the 
telephone monopoly, whose 
American Depositary Receipts 
CADRs) are traded ra the New 
York Stock Ex c han ge , are also 
available. 

These have proved popular, 
and have threatened to divert 
business away from the under¬ 
lying Mexican stock market, 
according to Mr Juan Jose Sua¬ 
rez, head of derivatives at Ban- 


amex. As securities houses sell 
options and warrants mainly 
ra ADRs, they have tended to 
buy and sell the underlying 
ADR, rather than the Mexican 
stock, to cover the risk. 

At the end of 2391, some 7<L3 
per cent of foreign investment, 
or $l4L2bn in Mexican stocks, 
was in the form of US-based 
ADRs. This was mainly 
because many US institutional 
investors are only allowed to 
buy dollar denominated snares. 
But the d eman d for Mexican- 
listed stocks has also been 
damped by the high cost of 
buying them, their low liquid¬ 
ity and. constraints on hedging 
- problems which will be 
reduced when Mexico intro¬ 
duces its own rations market 

T he Mexican brokerages 
hope that by offering 
derivatives they will 
also attract more foreign 
investment in Mexican-listed 
stocks. 

Foreign investors seem to 
agree. Mr Lincoln Rathbane of 


Scudders, Stevens, and Pea¬ 
body, points out that If the 
derivatives are liquid, "it Is a 
big plus for Mexico... since 
this allows you to employ tods 
regarding controlling risk that 
we are used to”. 

Mr Tim Davies, of James 
Capel, echoes this view. “There 
is no real way to hedge the 
country risk of Investing in 
Mexico - that makes some for¬ 
eigners more hesitant” 

The Mexican warrants will 
also be on-shore, and thus open 
to many more US and Mexican 
institutional investors than the 
Luxembourg warrants. 

However, foreign investors 
may not gravitate to Mexican 
warrants if the regulators do 
not guarantee the warrants 
and options through a con¬ 
trolled clearing system, as hap¬ 
pens in the US. Without guar¬ 
antees, the purchaser of a 
warrant or option is accepting 
the credit risk of the Mexican 
broker or bank that issues the 
option — which often is signifi¬ 
cant. (Under Mexican law only 


domestic institutions will be 
able to Issue derivatives). 

Mr Suarez, of Banamex, sug¬ 
gests farther problems. The 
balsa prohibits margin trading; 
abort sales are almost Impossi¬ 
ble because of burdensome reg¬ 
ulation; brokerage fees are 
much Mghw than in the US; 
and proprietary trading - 
essential to liquidity - is diffi¬ 
cult. All these restrictions 
make it impossible to use 
options and warrants as proper 
and efficient hedges (because 
they inhibit the arbitrage 
between the underlying and 
derivative market). Investors 
will probably continue using 
off-shore instruments, if they 
are legally free to do so. 

Mr Prieta seems aware that 
the regulation of Mexico's 
underlying bolss needs to be 
reduced, and suggested that in 
the near future some restric¬ 
tions will be lifted, including 
those on proprietary trading. 
This should increase liquidity, 
and allow the Mexican market 
to compete more effectively. 


ABN-Amro 
to advise 
Polish bank 

By Christopher Bobtawkl 
in Warsaw 

ABN-AMRO Bank of the 
Netherlands ha« m' gnwi a ft* a™ 
agreement to provide manage¬ 
ment advice to the Industry 
and Commerce Bank in Kra¬ 
kow, one of Poland’s largest 
state-owned banks. 

The two-year agreement is 
part of a “twinning" scheme 
involving eight of Poland’s 
largest state banks and west- 
em banks. H Is financed by the 
World Bank through a S 200 m 
loan designed to help develop 
Polish hanks. 

Midland Rank of the UK and 
Unibank of Denmark have 
signed similar agreements with 
two other Polish banks. 

ABN-Amro is already 
involved in Poland, with an 18 
per cent shore in the Interna¬ 
tional Bank of Poland, a new 
consortium bank capitalised at 
820m. 

ABN-Araro and Australian 
Pacific of San Francisco have 
also established a small 
cansukzQg company lu Poland, 
Europe Pacific Invest¬ 
ment 


US Treasuries weaken ahead of auction 


By Patrick Harvorson in Now York and Richard Waters in London 


THE Treasury’s quarterly 
refunding programme 
remained the dominant influ¬ 
ence an US band market senti¬ 
ment yesterday morning, with 
brad prices weaker across the 
board ahead of the afternoon 
auction of 10 -year notes. 


GOVERNMENT 


By midday the benchmark 
88-year government issue was 
down A at 1<KS&, yielding 7.805 
per cent The two-year note 
was also lower, down A at 99ft 
yielding 5.043 per cent 
There was little sporadic 
buying and selling during the 
morning. The main objective 
among participants was to 
establish secure positions in 
advance of the 10-year auction. 

Demand for the new securi¬ 
ties was expected to be rela¬ 
tively light, although the steep¬ 
ness of the yield curve 
suggested there might be more 
interest in the 10-year notes 
than was displayed in the 
three-year notes on Tuesday. 

'Die final leg of the refund¬ 
ing i? later today,, when the 


Treasury sells SlOba of 30-year 
bonds. 

■THE PRICES of longer-dated 
UK gilts edged higher yester¬ 
day on continuing signs of eco¬ 
nomic weakness, although 
prices slid marginally at the 
short end on weaker hopes of 
an early cut in interest rates. 

The latest quarterly bulletin 
from the Bank of England, 
published yesterday, gave little 
evidence of economic recovery, 
although in its assessment, the 
Bank said that it st£Q expected 
recovery this year. Analysts 
also expect to find little sign of 
recovery in employment data 
due today or inflation data on 
Friday. 

The benchmark UK percent 
band due 2003/07 finned from 
1U& to ill# during the day. In 
a light day on Liffe, with only 
18,000 contracts traded, the 
long gilts future rose from its 
opening of 97.27 to dose sear 
the high of the day at 98.00. 

hi contrast, the 10 per cent 
gflfc due 1994 fell by £ of a point 
to 101A- 

■ PRICES of German govern¬ 
ment bonds remained gener¬ 
ally firm, with 34,000 of the 
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March 10-year bund contract 
traded. 

Expectations that 10-year 
bona issues would remain 
scarce helped to keep prices 
firm, analysts said. Shorter- 
dated government bonds, by 
contrast, weakened. 

■ JAPANESE government 
bond yields rose yesterday on 
fears for the yen. Reports that 


the US Federal Reserve does 
not want to see arty further 
depredation in the dollar led 
to concern that intervention 
would hit the yen, helping to 
push Japanese government 
bonds down from their Monday 
dose. (Tuesday was a holiday.) 
The yield on the benchmark no 
129 bond rose from Monday’s 
dose of 5.445 per cent to 5.5 per 
cent during the day. 
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UK COMPANY NEWS 


BTP calls for £28m to help 
complete European jigsaw 


By Jane Fuller 

BTP, the specialist chemicals 
and Industrial group, yesterday 
ann ounced a £28.3m rights 
issue, part of which will be 
spent on two French adhesives 
businesses. 

the l-for-6 issue at 205p was 
launched with the group's 
share price of 252p virtually at 
an all-time hi gh after outper¬ 
forming the market by more 
than 40 per cent in the past 
year. It closed down 8p. 

The £&8m purchase of Lam- 
bio tte and TRL, from Borden 
France and Sofragraf respec¬ 
tively, will continue the conti¬ 
nental expansion of the Mydrin 
adhesives and textile coatings 
businesses that was first 
pushed forward via a rights 
issue 20 months ago. That 
funded the £15.5m purchase of 
Cerestar, the west German- 
based adhesives concern. 

Mr Frank Buckley, rhairman 
and chief executive, said conti¬ 
nental activities already 

Allied Leisure 
edges ahead 
after interest cut 

By Richard Gourlay 

Allied Leisure, the tenpin 
bowling and nightclub group, 
yesterday reported a slight 
increase in interim profits, but 
only after a drop in interest 
charges after last year’s £ 16 m 
rights issue. 

Pre-tax profits in the 25 
weeks to January 5, rose from 
£L63m to £L65m on sales up 
18 per cent at £ 10 .6m. Interest 
fen from £ 1.04m to £788,000. 

The group has also written 
off its investment in loss-mak¬ 
ing theme bars, taking a 
£3.23m extraordinary charge 
that includes anticipated 
losses until they are sold. 


extended to Scandinavia and 
Italy. France was “the last hole 
in the European jigsaw”. 

With an annual operating 
profit in the new subsidiaries 
of £1.41m on sales of £23m, 
there was scope to improve 
margins towards the 9 per cent 
average for the chemicals divi¬ 
sion. They would take the con¬ 
tinental share of group turn¬ 
over up to 34 per cent 

However, Mr Buckley said 
the most exciting project, 
which would take up £4£m of 
the issue proceeds, was the 
building of a factory near 
Blackburn to produce preserva¬ 
tives ter water-based industrial 
products. 

Environmental concerns 
were pushing many of these 
products away from solvents, 
but the water-based alterna¬ 
tives “have to be preserved 
because bugs grow in water". 

BTP had 60 per cent of the 
world market for preservatives 


for cosmetics and toiletries, 
but this field was tiny com¬ 
pared with industrial applica¬ 
tions, he said. The new factory, 
part of the biocides division, 
would be additional to the 
group’s normal annual capital 
spending of about £5£m. 

Another £9.8m is earmarked 
for further deals, including a 
joint venture in India costing 
about £4m. 

Initially the proceeds will 
wipe out debt of between £ 12 m 
and £13m - gearing of 20 per 
cent. Mr Buckley said the 
group would have £8m to £9m 
cash at its March year-end. 

Analysts are forecasting a 
rise of less than Elm in pretax 
profit from last year’s £ 18 m, 
with earnings per share 
reduced to about 15.2p (15.81p) 
by extra shares in issue. 

The company intends to 
raise the final dividend to 
5.75p, giving an expected total 
of 8w85p, a 5 per cent rise. 


ICI Spanish paint buy 


By lan Hamilton Fazey 

IMPERIAL Chemical Industries 
is buying Barnices Valentine of 
Barcelona, Spain’s largest man¬ 
ufacturer of vehicle repair 
paints. 

ICI already owns Valentine 
in France and the move ffiia a 
gap in the British group’s 
southern European markets. 

Barnices, which is privately 
owned, has turnover of £ 16 m 
in a fragmented niche mark?* 
in which only small quantities 
of high-value, specialised 


coatings are used. ICI, 
however, will now be 
able to add its Antocolor 
products to Valentine’s, 
usingBamices’ distribution 
network. 

The price was not disclosed 
at Barnices’ request, but is 
unlikely to be significant. How¬ 
ever, the acquisition is the first 
by ICI for more than 18 
months, a period in which it 
has made numerous divest¬ 
ments. 


General Consolidated 
net assets rise 12.7% 



GENERAL Consolidated 
Investment Trust reported a 
net asset value of 155.6p at 
December 31 - an advance of 
12.7 per cent over the previous 
year’s 138p. 

Sir Mark Thomson, chair¬ 
man of this split-level trust, 
said its underperformance 
against market indices 
reflected some 37 per cent of 
the portfolio being invested 
in companies with market 
capitalisations below 
£250m. - 

Many bad reduced or omit¬ 


ted dividend payments in an 
attempt to conserve cash 
resources, he said. 

Net revenue edged to 
£4.76m (£4,7m). While naming * 
per income share emerged at 
10.7p, a marginal rise on 
the previous year’s 
10.67p. 

As intimated in November, a 
final distribution of 2.75p is 

p mpnand, maintaining Hip total 

for the year at KMlp. 

A dividend of 3^3p is recom¬ 
mended on the stepped prefer¬ 
ence shares. 


Richard Carr; challenging 
trading condit ions 

Mr Richard Carr, ghahman, 
said the recession had created 
the most challeng ing trading 
conditions the company had 
ever experienced, but that it 
had “managed much better 
than the majority” of its com¬ 
petitors. 

Bowling produced more 
than 90 per cent of operating 
profits, after profits from the 
dancing division fell by two 
thirds to £295,000. 

Earnings per share fell from 
6.92p to 3.69p but the interim 
dividend Is maintained at 1.5p. 


Recession-hit William 
Jackson falls to £431,000 


A MUCH reduced opera¬ 
ting surplus and excep¬ 
tional charges hit William 
Jackson in the half year ended 
October 27. Pre-tax profit 
plunged from £1.85m to 
£431,000. 

Mr Peter Oughtred, chair¬ 
man, said the recession, 
pre-letting costs at Willerby 
Shopping Park and reorgan¬ 
isation charges all took their 
toll. 


The company trades as a 
baker, meat products manufac¬ 
turer, and discount stores oper¬ 
ator. 

Turnover rose to £101.4m 
(£99.2m) but operating profit 
teU to 515,000 (£2J$9m). Excep¬ 
tional charges were £322,000 
comprising profit of £782,000 on 
sale of surplus stores less reor¬ 
ganisation expense of £460,000. 

Earnings per share were 
1&21P (45-26p). 
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Watmoughs’ 
£22m rights 
for Spanish 
print plant 

By Richard Gourlay 

WATMOUGHS, one of the UK’s 
largest printers, yesterday 
announced a l-for-4 underwrit¬ 
ten rights issue at 350p to 
raise £22 An tor a new gravure 
nrtatirur facility in Spain. 

The £36m plant will service 
five year contracts to print 
Hello magazine - the UK’s 
most recent publishing success 
— Hola magazine, Hello’s pro¬ 
genitor, and Blanco y Negra, a 
leading Sunday supplement, in 
Madrid. 

Mr Patrick Walker, chair¬ 
man, the three contracts 
would require 80 per cent of 
the new plant's capacity when 
It on stream in spring 
1993. It would be profitable at 
that level from day one. 

The market welcomed the 
move, with Watmoughs* 
shares failing only 7p to 425p 
having earlier touched 405p on 
news of the rights issue. 

The group is forecasting pre¬ 
tax profits of not less than 
£8m (£11.6m) tor 1991 together 
with a final dividend of 8p, an 
increase of OJSp. 

Gravure printing of Sunday 
supplements and magazines 
like Marie Claire is becoming 
an Increasingly International 
business. Watmoughs hopes 
the Spanish plant will give it a 
platform for the southern 
European market Mr Walker 
hopes to cash in on being a 
specialised printer, uuMke the 
publishing groups Bertels¬ 
mann of Germany anH Bach- 
ette of France, Spain’s main 
existing gravure printers. 

The majority stake Wat¬ 
moughs purchased last year in 
Revai, a Hungarian printer, 
has already given it a web-off¬ 
set capacity with which to 
develop new markets in east¬ 
ern Europe, Mr Walker said. 

The company already has 
about half the Sunday supple¬ 
ment market in the UK, and 
also prints travel and mall 
order catalognes- 

Slnce its launch in 1988, 
Hello magazine has had a 
marked success in the UK, ris¬ 
ing to a weekly circulation of 
520^00. Packed with news iff 
the rich and famous — a criti¬ 
cal interview is as likely to be 
printed as a picture of a Cal¬ 
cutta aluni- 

Hola magazine, published 
with Hello by Hola SA, has an 
average weekly print run of 
750,000 while Blanco y Negro, 
published by Prensa Espanola, 
has a 720,000 print run. 

Analysts expect the plant to 
be dilutive on "mtnp tills 
year, requiring an increase in 
borrowings that wjDl lift gear¬ 
ing to a maximum of 40 per 
cent before the plant becomes 
cash generative in 1994. 


Correction 

Aitken Home 

Aitken Hume made a pre-tax 
profit of £3m In the year ended 1 
March 31 1991. The £1.7m 
exceptional charge reported in 
the FT of February 11 was for 
the previous financial year. 


Wickes confident despite £6.72m loss 


By John Thornhill 

WICKES, the DPT timber 
group which ran into severe 
fiTinnwni problems as a result 
of an ill-judged acq uisition, 
yesterday said it was turning 
round in spite of the continu¬ 
ing recession and an 
pre-tax deficit of £6-72m. 

In the second half; the group 
produced a pre-tax profit of 
£6.2m, although this was not 
sufficient to offset a first half 
defici t of EigQm- Last year it 
incurred a pre-tax loss of 
£7Asm- 

Sales In the year fell from 
£6233m to £52&8m. Losses per 
share were reduced to 2.lp 
(3-5p). 

No dividend is declared 

aUhrmg h tho rrqnpftTiy aaiH j£ 

was its intention to resume 
dividends in 1992. 

Mr Henzy Sweetbaum, chair¬ 
man, mid the tumround was 
the result of corrective action 
taken at the end of 1990 to sort 
out its troubled Hunter and 
Malden timber businesses. 

“As both these business 
move into profit the bleeding 
that has been so painful over 
the past 18 months will come 
to a stop,” he said. 

Wickeds core DUST retailing 




-- 


Wlckes’s DIY businesses continued to perform strongly 


businesses continued to per¬ 
form strongly with its UK divi¬ 
sion increasing pretax profits 
by 24 percent 
The operations in mainland 
Europe produced an 80 per 
cent improvement in pre-tax 
pro fits . During the first half of 
this year the group will open 


to 100th store. 

Wickes was able to cut bor¬ 
rowings substantially follow¬ 
ing a rights issue in March. 
Debt fell by £53m to 
£874m. 

Mr Sweetbaum said there 
had been little sign of eco¬ 
nomic recovery but be was 


nevertheless confident rfM 
improving trend in profuabfl- 

ity. 

• COMMENT 

The strength of Wickes's cow 
business has never been to 
doubt even though itsjitos- 
trous diversification into am¬ 
ber threatened its very sur¬ 
vival. And with the nuznbere 
on the timber aide eventually 
s pading the right way, Wick** 
is re-emerging as a plausRj® 
recovery 

specialist niche at the heavy 
endofthe DIY markethas pm 
tected it from the flak of the 
price war that has recently 
beat the mainstream DJY sec¬ 
tor and it has continued to 
make encouraging progress in 
mainlan d Europe. Assuming 
no ftirther nasty lurches to the 
economy, analysts arelwkto* 
for pre-tax profits of £15m in 
the current year which afters a 
prospective multiple of almost 

17 on yesterday's share price, 
which was 2 p higher at 06p. 
Wickes’s attractions have 
hardly gone unnoticed by tie 
market but the shares may stfll 
offer good value on any weak¬ 
ness. 


Refocused St Modwen declines 48% 


By Paul Cheese right, Midlands Correspondent 


PRE-TAX PROFITS at St Modwen Prop¬ 
erties, the Birmingham-based group, fell 48 
pa- cent, from £4.05m to £2.11m, in the 
year to November 30. 

The figures masked a change in the shape 
of the groiq) from a property developer 
with some rental income to a prope r t y 
investment company with a development 
st ream. 

GtOSS prn fl t$ w»ni> to CIOwi, of which 

rental income contributed £S.4m and prop¬ 
erty development £4.8m. In the previous 
year the contributions were £L 2 m and 


£&5m respectively. 

Out of an operating profit of £ 7 .6m Mer¬ 
est charges took £5.5m compared with 
£4£m the previous year. The rise is partly 
explained through the grotto stopping the 
capitalisation of interest charges on to 
developments. 

Present gearing is 88 per cent but dun 
ing the year the group reduced to debt 
load from £56m to just under £40m. With 
lower interest rates, the borrowing cost 
this year should be reduced. 

As the annual rent roll la now £8 9m and 


rising, borrowing costs are covered. “We 
no longer need development profits to 
avoid loss,” said Mr Anthony GIossop, 
r-hipf executive. Development profits tins 
year, in any case, will be lower than 1S9L 

A sharply lower tax charge, resulting 
from the hiding as investments of devel¬ 
opments in Enterprise 2ones, left net 
profit at £2m (£2.78m) and earnings at L7p 
(2.3p). The dividend is Q.55P <0.5p). 

There were no extraordinary charges, 
against a £2.l4m provision against an 
investment in an associate. 


GWR shares up since SGPSA man died 


By Nonna Cohen and Peggy Hollinger 


SHARES IN Great Western 
Resources, the USM-quoted oil, 
gas and coal company, have 
doubled from 5%p to last 
night’s dose of I2p, in the two 
weeks since a key figure in a 
court case involving GWR died. 

The company has no 
public i m nn n nfynTBnt- ft mH 
yesterday that it would not 
have been appropriate to com¬ 
ment on the ripwth of Mr Joe 
Norman, one of three defen-., 
dants in a eaap nTipg tn g civil' 
conspiracy in juring the South 
Carolina Public Services 


ALLIKD-LYONS has Sold its 
home bairi^g mtrpu and choco¬ 
late businesses to the -Eeedz- 
based Brandway Group. Con¬ 
sideration was not material fn 
relation to AlUed-Lyoos net 
assets. The company has also 
acquired, through its Dunkin’ 
Donuts subsidiary, the name, 
trade maria and business of 
the Michigan-based Dawn 
Donuts c ha i n , for an amount 
not material in relation to to 
assets. The purchase adds 51 
doughnut stores to its 2,500 
total worldwide. 


Authority, which was at one 
time GWR’s .single largest cus¬ 
tomer. 

Mr Norman, a former 
employee of SCPSA, died front 
a gunshot wound on February 
2 . 

SCPSA had, charged .GWR’s. 
coal division. Mr 'Clyde Goins,. 
to former president, and Mr 
Norman with conspiracy, fraud 
and nwftrir trade practices. In' 
papers filed in a South Caro-r 
lina state court,' SCPSA' 
alleged, among other things,' 
that Great Weston Coal wad 


Mr Goins secretly paid Mr Nor 
man: to ; violate au as 

SCPSA’s purchasing manager. 

.When asked whether the 
death of "Mr Norinan would 
affect the V litiga tion, Mr 
Howard Wolf GW& chainnan. 
•aid: “As eyery atudent of 
geometry knows, tiuree . polnts 
make & plane. H of those 

points'Is removed, obvfbflsly 
there has been a change.'” 

However, Mr John Hencken. 

: general counsel at SCPSA, 
saidr The litigation is ongoing 
and the death of Joe Norman 


COMPANY NEWS IN BRIEF 


CMW GROUP: announces; full 
and final settlement of aIl‘of fts ~ 
obligations relating-;to prem¬ 
ises at 730 Fifth Avenue, New 
Yo rk. • 

VLKXTECR subsidiary Flex- 
tech Communications, has 
entered into a joint ven¬ 
ture agreement with United 
Artists Children’s Channel 
to enable it to increase its 
holding in the share and loan 
capital of Starstream from 
66.8 per emit to 74R per cent 
Starstream trades as The 
Children’s Channel, broadcast 


■. on satellite television. Funding 
L will ’ come as a result of 
UACC subscribing £5m for 
a 32.7 per cent interest In 
pkxcom. 

HARVEY & THOMPSON has 
completed the disposal of to 
pawnbroking business, and has 
changed its name to Lightship. 
The group will move out of 
trade finance over the next two 

years. _ 

OLIM CONVERTIBLE Trust 
lifted net asset value from 
5L63p to 60J>7p over the year 
to December 31. Net income 


does not negatively impact our 
case.” 

He added that SCPSA’s civil 
case against GWR would pro¬ 
ceed as soon as appeals by 
GWR were disposed of in two 
federal courts. 

In recent weeks, three direc¬ 
tors have purchased GWR 
shares: Mr Gary Loveless, who 
bought lm at 8p on Tuesday, 
Mr Bill Syson. who bought 
150^)00 at 6p on February 4. 
and Mr Wayne Phelan who 
bought 104,167 at I2.6p last 
night 


was £l.5m (£l.58m) and 
earnings per share fell to 
9.98p (I0.53p). Total dividend 
8.5p (8.15p) as already 
announced. 

WlLSHAW has conditionally 
agreed to acquire the French 
and Belgian-based Tracpieces 
com p a n ies for a total £ 2 Jlm 
including deferred consider¬ 
ation of £845,000. The two com¬ 
panies, which supply replace¬ 
ment tractor parts, bad 
turnover of &L2Sm and pre-tax 
profits of £501,000 for the 10 
months to October 311991. 


NOTICE OF REDEMPTION 


MORTGAGE FUNDING CORPORATION NO. 2 PLC 


Class B-l Mo 


rtgage Backed Floating Rate Notes 
Due August 2023 


Due August 2023 

NOTICE IS HEREBY GIVEN to Bankers Trustee Company Limited (the “Trustee”) and to tte holders of tte 
daw B-l Mortgage Backed Floating Rate Notes Doe August 2023 (tte “Class B-l Notes”) of Mortgage Funding 
Corporation No. 2 PLC (tte “Issuer”) that, pursuant to the Trust Deed dated 31st August, 1988 (die “Trust Deed”), 
between the Issuer and the Trustee, and tte Agency Agreement dated 31st August, 1988 (the “Agency Agree¬ 
ment”), between tte Issuer and Morgan Guaranty Trust Company of New York (the “Principal Paying Agent") 
and others, the Issuer has determined that in accordance with tte Redemption provisions set out in the Terms 
and Conditions of tte Class B-l Notes, Class B-l Notes in the amount of £4,000,000 will be redeemed on 28th 
February, 1992 (the “Redemption Date”). Tte Class B-l Notes selected by drawing in lots of £100,000 for 
redemption on tte Redemption Dale at a redemption price (tte “Redemption Price”) equal to their principal 
amount, together with accrued interest thereon are as follows: 

OUTSTANDING CLASS B-l NOTES OF £100,000 EACH BEARING 
THE DISTINCTIVE SERIAL NUMBERS SET OUT BELOW 
Bearer Notes 


105 

112 

114 

167 

177 

180 

189 

197 

370 

371 

379 

380 

409 

424 

437 

447 

518 

529 

560 

574 

589 

630 

639 

681 

807 

1116 

825 

1136 

828 

1137 

919 

931 

939 

967 

1038 


Tte Class B-l Notes may be surrendered for redemption at the specified office of any of tte Paying Agents, 
which are as follows: 


Morgan Guaranty Trust Company 
of New York 

60 Victoria Embankment 
London EC4Y 0JP 

Union de Basques Suisses Morgan Guaranty Trust Company 

(Luxembourg) S. A. of New York 

36-38 Grand-me 55 Exchange Place, Basement A 

L-2011 New York. New York 10260-0023 

Luxembourg Attn: Corporate Trust Operations 

In respect of Bearer Class B-l Notes, tte Redemption Price will be paid upon presentation and surrender, on 
or after the Redemption Date, of such Notes together with all unmatured coupons and taiora appertaining 
thereto. Such payment will be made (I) in sterling at tte specified office of the Paying Agent in London or (n) at 
the specified office of any Paying Agent listed above by sterling cheque drawn on, or at the option of the holder 
by transfer to a sterling acrount maintained by the payee with, a Town Clearing branch of a bank in London. On 
or after tte Redemption Date interest shall cease to aecrne on the Class B-l Notes which are the subject of this 
Notice of Redemption. 

MORTGAGE FUNDING CORPORATION NO. 2 PLC 

By: Morgan Guaranty Trust Company 


Morgan Guaranty Trust Company 
of New York 
Avenue Des Arts 35 
B -1040 Brussels, Belgium 


NOTICE TO THE WARRANTHOLDERS OF 


THE SEIYU, LTD. 

US $250,000,000 

4%% Bonds Due 1994 with Warrants 
to Subscribe for Shares of Common Stock of 

THE SEIYU, LTD. 

IWam to Clause 4(A) and (B) of the Instrument dated 2nd Augu« 
1»0 (tte ‘Tosmimenr) relating to the above-captioned warrar 
line warrants ), nonce is hereby given as follows: 

fo accordance with the resolutions of the Board of Directors ofTl 
5®*“’ L ^ th f “Jompany"! adopted at the meeting held on 17 
January, 1992. the Company will make a free distribution of shares i 
m cc^ou stodtlthe “Shares”) to its shareholders of record as. 

** WaV ° f 3 St ° Ck * p,it “ the ntk > of0-1 Share A 

i SSfcKlSL?* Price of the Warrants (as defined i 

theZnstnunent) wfl! be adjusted pursuant to Clause 3(i) of ft 
Insttument as set forth below: ; ir 

Subscription Price before adjustment; ¥2.040.90 

Subscription Price after adjustment: ¥ 1.855^40 

Effective date of adjustment will be 1st March. 1992 (Japan time). 

@UCB 

The Long-Term Credit Bank of Japan, Ltd., London 
as Agent B ank for and on behalf of 

THE SEIYU, LTD. 

Dated: 13th February, 1992 


U.S. $300,000,000 



BANQUE INDOSUEZ 


Dated; 13tir February, 1992 

NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within tte United States is required 
by the Interest and Dividend Tax Compliance Act of 1983 unless the paying agency has the correct taxpayer 
identification number (social security or employer identification number) or exemption certificate of die Payee. 
Please furnish a properly completed Form W-9 Or exemption certificate or equivalent if presenting your Class B-I 
Notes to the paying agency’s New York Office. 


Republic of Indonesia 

Floating Rate Notes due February 2001 

In accordance with the provisions of the Notes, i 
that for the interest Period from February 13,19i_ „ 

rate of 5X% per 

$2Q5 - 42 respectively for Notes In 
tienornmaions ot U.S. $250,000 and U.S. $10,000. 

By; Tto Chase Manhattan Bank, NJL 

London, Agent Bank ^ CHASE 


February 13,1992 


i 


l 
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UK COMPANY NEWS 


Wimpey continues disposal 
programme with £45m sale 

By Andrew Taylor, Construction Correspondent 


GEORGE WIMPEY, the 
construction group which last 
year embarked on a disposal 
programme to reduce debts, 
yesterday announced that it 
had raised a further £45m from 
the sale of St Alphage tTonaa a 
central London office block. 

Since the summer the group 
lias accrued more *h»n jft M Qn i. 
from the sale of properties and 
the disposal of its waste man¬ 
agement and offshore engineer¬ 
ing b usines ses. 

Wimpey yesterday declined 
to name the purchaser c£ the 
20-storey St Alphage House 
which it acquired in 1978. The 
profit on the given the 
length of time the building fare 
been on the group’s books, is 
thought to have been in excess 
of£ 20 m. 

Mr Joe Dwyer, chiof execu¬ 
tive, said that the sale would 
“farther strengthen the group’s 
balance sheet and investment 
capability”. 

At the end of June Wimpey 
had net debt of £372m - equiv¬ 
alent to almost 60 per cent of 
shareholders’ funds. Debts 
were expected to have beau 
reduced to less than £300m by 
the end of last year following 
the £105m sale of Wimpey's 
waste management business to 
a joint venture between Wes¬ 
sex Water and Waste Manage¬ 
ment of the US. 



Joe Dwyer: strengthening the group’s balance sheet 


In the autumn the group also 
sold - for £UQm - its 50 par 
cent stake in Little Britain, 
another central London office 
development 

The cash from the sale of 
Little Britain will not become 
available until the second half 
of this year. Other disposals 
Include Wimpey’s Coppergate 
development in York for about 
eoftm and the sale for less than 


ElOm of the group’s offshore 
pn gmwring business. 

Last night brokers said the 
St Alphage sale might help 
underpin the final dividend 
when Wimpey announces its 
annual results next month. 
The dividend is thought to 
have been under pressure since 
the stamp in first-half pre-tax 
profits from £ 12 . 6 m to just 
£ 200 , 000 . 


Monarch of the Glen protected by English Laird 

James Buxton charts Fullarton’s 14-year expansion in Scotland’s computer industry 


N OT MANY UK manu¬ 
facturing companies 
expect their turnover 
this year to be at least 50 per 
cent more than ft was izz 1990. 

Yet that is the forecast at 
Fullarton Fabrication, a Scot¬ 
tish company which supplies 
components and sub-assem¬ 
blies to the computer industry. 

Fullarton is in the throes of 
the biggest investment pro¬ 
gramme in its 14-year history, 
spending &L5m on increasing 
capacity at its eight plants at 
Irvine, Ayrshire. It expects this 
year's sales to exceed £50m - 
against BWm in 1990 — nmj 
envisages Its workforce 
increasing by 140 to 1,400 over 
the 12 months. 

Fullarton is one of the few 
UK companies to exploit the 
concentration of large electron¬ 
ics manufacturing companies 
in Silicon Glen, the popular 
name for the Scottish electron¬ 
ics industry, and thus to com¬ 
pete with components suppli¬ 
ers from the Far East from 
which the multinationals draw 
many of their supplies. 

It is also unusual because it 
is to a large extent the creation 
of one man, Mr Allan 
McLudde, its manag in g direc¬ 
tor. However, it operates with 
considerable autonomy as a 
subsidiary of the Laird Group, 
the London-based car parts, 
plastics and building products 
group. 

Fullarton was set up in 1978 
by Mr McLudde and five oth¬ 


ers when the night storage 
radiator manufacturer, where 
they had worked their way up 
from the shop floor, got into 
difficulties. They initially 
directed their metal-working 
skills to making farm gates 
and electricity meter boxes, 
but the objective was to 
become a sub-contractor to the 
computer industry. 

In 1979 Mr McLudde, a tena¬ 
cious Scot who wastes neither 
time nor words, achieved the 
remarkable feat of coaxing 
International Business 
Machines’ plant at Havant, 
Hampshire, into buying metal 
casings for its computers from 
Fullarton when it had fewer 
than 30 employees. 

By 1984 turnover had 
reached £ 4 . 2 m and Fullarton 
employed 180 people producing 
components for the computer 
industry in high volume. But 
Mr McLuckie and his col¬ 
leagues reluctantly decided 
that farther growth would 
require constant heavy invest¬ 
ment and, as he puts it “Suc¬ 
cess was bringing its own prob¬ 
lems; six guys were spending a 
lot of thrw running round the 
boardroom table.' 

In early 1985 Fullarton 
accepted an approach from 
Laird and sold out. Laird 
insisted on orderly financial 
p lanning to avoid the occa¬ 
sional overtrading of the past 
Mr McLuckie now reports to 
Mr Ian Amott, Laird's manag¬ 
ing director, but says: "We still 


look at this company as if we 
own it Laird has given us the 
freedom to run our business." 

Since then Fullarton has 
invested £ 8 . 7 m (not including 
the current £4m programme) in 
expansion,, with contributions 
from Laird supplemented by 
grants from the switrisb Office. 
It has expanded into electrical 
assembly, cable assembly and 
plastic injection moulding, and 
now operates seven plants. 

F ullarton’s success - it is 
now the largest 
employer in Irvine - is 
based on the acceptance that it 
exists to service the multina¬ 
tionals. “We’re just the meat in 
the sandwich. We don't control 
our own destiny,” says Mr 
McLuckie. Supply contracts 
are often arranged at short 
notice and can be cancelled 
equally quickly, and delivery is 
normally on a Just-in-time 
basis. 

Fullarton assembles key¬ 
boards for personal computers 
for IBM's plant at nearby 
Greenock and tnst»n« electri¬ 
cal components and cabling in 
sheet metal computer casings. 
Its other local customers, all 
within about 70 miles. Include 
Oki, the Japanese printer 
maker, at Cumbernauld and 
Compaq at Erddne, as well as 
Hewlett-Packard, Mitsubishi, 
Unisys and Timex. It now sup¬ 
plies Intel, the US company, 
with PC cases in Oregon, as 
well as Ireland. 


Like many other company 
managtiig directors, Mr 
McLuckie says: “Our best asset 
is our people.” What may ™ akp 
Fullarton different is that In 
addition to building a training 
and education centre, it brings 
ail its employees up to date on 
the state of the company about 
every six weeks. 

Staff are bussed to the train¬ 
ing centre in groups of about 
80 and Mr McLuckie spends 
about an hour and a half brief¬ 
ing each group. It takes about 
18 sessions and means Inter¬ 
rupting production over a 
week and a half. Mr McLuckie 
says it pays off in terms of 
commitment and productivity. 

From Laird's point of view 
Fullarton is a profitable invest¬ 
ment (though pre-tax profit fell 
from £2m in 1989 to £L 6 m in 
1990 on sales ahead from £30m 
to £32m) and Is likely to grow 
farther. Laird executives visit 
Irvine only about three times a 
year and there are no Laird 
appointees on the staff. 

“It's a stand-alone business,” 
says Mr John Gardiner, Laird 
chairman, “which brings no 
direct benefits to other parts of 
the group apart from profits." 
But he says that Fullarton 
draws on the knowledge of 
Laird’s engineering subsid¬ 
iaries in France and Germany, 
which are ran by local nation¬ 
als. 

Fullarton’s current expan¬ 
sion is ainwd at increasing its 
capacity with an eighth factory 


(buying a redundant plant 

and Ins^tog°m^ metaFpro- 
cessing and plastic-moulding 
equipment Mr McLudde says 
that suppliers like Fullarton 
are becoming “an extension of 
the multinationals’ facilities’’, 
as the large companies Increas¬ 
ingly obtain their components 
and sub-assemblies from a sin¬ 
gle company rather than from 
a handful. 

“The multinationals' forte is 
R&D and marketing; ours is 
providing a service,” he says. 
He calls Fullarton an “indus¬ 
trial supermarket” where the 
customer can buy a wide range 
of goods and where the 
“shelves” (ie the factories) can 
be rearranged and stocked to 
provide whatever the client 
wants. 

N either Mr McLuckie 
nor Mr Gardiner is 
deterred by the shake¬ 
out taking place in the world 
electronics industry, with 
IBM’s difficulties particularly 
well-publicised. "In general 
electronics is tough at the 
moment,” admits Mr 
McLuckie. "But currently our 
business with IBM is busy and 
we're expanding. 

“I don't expect to get 
through 1992 without some 
tough times. But the beauty of 
our story Is that, even with 
peaks and troughs, we’ve fin¬ 
ished each year with more peo¬ 
ple than we started with.” 


NEWS DIGEST 


Moorfield 
£691,000 in 
the red 

MOORFIELD Estates, the 
USM-quoted property develop¬ 
ment group, reported a pre-tax 
deficit of £691,000 in the year to 
October 31199L 

The result compared with a 
profit last time of £565,000 and 
came from turnover down from 
£lL5m to £&6m. 

The commercial division 
reported a profit of £296,000 on 
property disposals. However, 
after after writing off 
interest of £S88£00 and making 
provisions of £949,000 against 
the value of part of its portfo¬ 
lio, a loss of £1.04m was 
incurred. 

The residential. division 
recorded a 25 per cent advance. 
The division turned in profits 
of £lB7m from house sales 
slightly up at 67 (65) units. The 
average sale contributed 
£20,000 to profits. 

Mr Tony Phillips, chairman, 
said the property sector had 
been badly affected by the 
recession, although the group’s 
residential developments in 
Yorkshire and commercial 
developments in the Midlands 
and Yorkshire had not been as 
badly affected as other parts of 
the country. 

He did not envisage a recov¬ 
ery in the commercial sector 
until later *hin year. 

A tax credit of £226.000 
(£193,000 charge) helped miti¬ 
gate the loss. 

A final dividend of O.lp 
is proposed. This compares 
with a total for the 1990 year of 
2.4p. 

Throgmorton USM 
net assets growth 

Net asset value of Throg¬ 
morton USM Trust continued 
to grow over the second half of 
199L 

Baric value rose from 120. Ip 
to 226.3p per share and fully 
diluted value from 116.1p to 
12lp per share. 

At December 31 1990 the 
respective figures were 108 .*fa 
and 102.7p. 

Gross income totalled £l- 3 m 
(£1.47m). Earnings per share 
worked through at 2.32p 
(3.7lp) and the dividend is 
again 3.65p. . _ 

The trust invests in the 1,000 
smallest companies in terms of 
market capitalisation. Over 70 
per cent of the portfolio is in 
USM Stocks. 


include the European Commis¬ 
sion, the UK government and 
several regional and local 
authorities. 

The company, privatised 
two years ago, also has 
regional development contracts 
in Poland, Bulgaria and 
Hungary and is pursuing oth¬ 
ers in Czechoslovakia and 
Albania, as well as a venture 
capital fund in north-west 
Rn glawd- 

Its shares are traded on 
matched bargain basis. 
Lancashire County Invest¬ 
ments has 25 per cent, but 
the only other disciosable 
holding is that of Clydesdale 
Bank Nominees, with 3.6 per 
cent. 

Fleming Fledgeling 
assets advance 33% 

Net asset value of The 
Fleming Fledgeling Investment 
Trust was 253.7p per share at 
December 31 - a rise of one 
third on the previous year’s 
190 i2pl 

Net revenue for the 12 
months was down from 
£376,000 to £300,000. Earnings 
per share fell from 2.99p to 
239p. A final dividend of 2p. 
making a total of 3p, is recom¬ 
mended; for 1990, in addition to 
the 3p total, a special payment 
of0.5p was made. 

Mr Val Fleming, ch a ir man, 
said the lower UK content 
in the portfolio together with 
some dividend cuts and the 
fell in deposit interest received 
had collectively resulted in a 
reduction in earnings per 
share. 

Castle Cairn asset 
value at 43.6p 

Net asset value of The Castle 
Cairn Investment Trust rose 
14.4 per cent to 4&58p over the 
year to December 3L 

The figure, however, repre¬ 
sented a reversal from the 
44J5p reported at the interim 
stage. 

Net revenue in 1991 was 
down from £110.000 to £94,000 
- the figures for 1990 were for 
an eight months period and 
had bear adjusted due to an 
accountancy change — and 
earnings per share declined 
from D.91p to 0.79P- But the 
proposed dividend is increased 
from 0£p to 0.75p. 

Since the year-end, Castle 
Cairn Fund Managers has been 
acquired by Ivory & Sime. 

Kleinwort Overseas 
asset value at 185p 


Lancs Enterprises 
doubles to £2.1m 

Lancashire Enterprises, the 
former economic development 
arm of Lancashire County 
Council, yesterday reported 
pre-tax profits more than dou¬ 
bled to and a dividend 
up from 5p to lip. 

Turnover was up 65 per cent 
at Slim mS7m> as a result of 
Be llin g economic develop* 
ment management and advi¬ 
sory contracts to a wider 
range of clients, which now 


Net asset value of Klein wort 
Overseas Investment Trust fell 
to 185.39p at December 31, 
against l94J.p six months’ ear¬ 
lier. 

At the end of 1890 it stood at 
I57457p. 

The trust, which is 29.fi per 
cent invested in Europe, 26 per 
cent in North America, and 
18.9 per cent in Japan, saw 
gross revenue maintained at 
£5.1m in 1991. 

Epmfagw per share slipped to 
3.S4p (3.58p) and the dividend 
is again 3.2p with a final of 
l-Tp. 


DIVIDENDS ANNOUNCED 


AMed Leisure __.~~.lnt 

Cattle Cairn--fin 

Renting Pledge -fin 

Qenaral Cons ——.fin 
KMawwt O’soas—Hn 

Moorfield Este —fin 

Reuters —_ fin 

St Methuen Props —fin 
Throgmorton USM -fin 
Wfcfcw_——fin 


Current Dale of 
payment payment 


iJ5t 

May 4 

0.75 

Mar 25 

2 

Apr 8 

are 

Apr 2 

1.7 

Apr 23 

0.1 

Apr 10 

T2J 

May 5 

0.55 

Apr 16 

3.65 

Apr 16 

nil 

- 


Correa * Total Total 

ponding tor last 

dividend year year 


t-5 

- 

4.76 

0.5 

0.75 

0.5 

2 

3 

3.54 

6.11 

1A41 

10-41 

1.7 

32 

3.2 

1.2 

0.1 

2.4 

10-B 

17 

15 

0.5 

0.S5 

0.5 

3.65 

3-&5 

3.65 

nil 

nil 

1 


Dividends shown pence per share net except where otherwise stated. 
TOn ic^pJteMncreasod by rights and/or acquisition Issues. ♦Includes 

special o.5p. _ 



In 1991 Reuters kept subscribers 
consistently ahead on the news that really 
mattered 

A succession of dramatic events, 
from war in the Gulf to the collapse of the 
Soviet Union, gave us the chance to show 
the power and speed of the largest global 
news network. 

It was Reuters which broke the 
news of the coup in Moscow and first 
reported its collapse. In between, we were 
ahead on almost every twist and turn in a 
drama which held the world in thrall 


Preliminary Results 

To 31 December 1991 (unaudited) 




1991 


1990 

WEntncf 


On 

DSta 

Em 

U5Sm 

% 

itaenue 

1,466.6 

2,742.6 

13680 

2.560.0 

+7.1 

Pre-tax profit 

3403 

636.3 

320.1 

598.6 

+63 

Taxation 

110.6 

206.8 

111.7 

208.9 

-L0 

Dividend 

71.5 

133.7 

619 

117.6 

+13.7 

Earnings per 






share (ADS) 

54.7p (US$3.07) 

49.Sp (USSL78) 

+10.5 


Whether in Moscow or on the 
front line in Yugoslavia, our journalists, 
cameramen and photographers endured 
hardship and hazards to get their reports 


out fast to a waiting world. 

Chief Executive, Peter Job, said: 
“Behind the news of conflict lies a fierce 
battle for supremacy amongst news 
organisations seeking the prized combin¬ 
ation of fast and accurate reporting. 
Coverage was costly in 1991 but Reuters 
begrudges no spending on this vital 
activity, which contributed to a successful 
and profitable year in spite of adverse 
trading conditions.” 



ThefiruncullnfornuiK.fifc*sb-yc.refrtjM SlDecembcr 1990haib**nesu-icwdfie /11 IbfcaruiQryacrounuforihjiy&ar whichbandch\cnxi te'h?R^giuraroJLompinldTbcrepononihe«mounts wjtunqiuliftrd U " U ". 

tecum 237 oTihc C«mpail.w An t«8 5. Suiurery xroum* for lb* yn, «xM j j Ummber 1991 wtU bcddiwed i* rhr rh* AnnuJ Cw»l «»JO April ]«“»i For ita US rtolhr nufcc b«h |tnr be*n cvnwnM * 

USS 1.87, a rate pwajlmg mi 31 Dtmnber W91 Each Anwnon C'cpniury S|un repwui KhifWfldiiuiy shaict Cbptaof ihc Preliminary taulu Pnos. Release can be obtained from ihr Manager.Corpocaie Relations, heuiers Holdings .85 
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COMMODITIES AND AGRICULTURE 


Opec struggles to reach 
consensus on output cuts 


By Deborah Hargreaves in Geneva 


MINISTERS FROM the 
Organisation of Petroleum 
Exporting Countries were 
struggling last night to find 
common, ground enabling 
to agree a cut in production 
that will support world prices. 

Meanwhile the oil market 
took fright at the hard task 
rymfrnnHng the thirteen minis¬ 
ters. Oil prices dipped on 
reports of unease at toe meet¬ 
ing when North Sea Brent 
crude for March delivery 
dropped by 2214 cents to 
$1&27K a barrel. 

The producer’s club has 
focused on the need for a cot In 
output of 1.2m barrels a day to 
L5m b/d, representing a 5 to 7 
per cent cut on overall produc¬ 


tion of 2L2m b/d. But ministers 
were in tense negotiations over 
the details last night 

Saudi Arabia is being 
pressed by some smaller pro¬ 
ducers to agree to a new round 
of production quotas which 
shows meaningful cuts in indi¬ 
vidual countries’ production. 
The kingdom has in the past 
preferred a more Informal 
approach and, in any case, 
insists that any new quotas 
should be based on current 
capacity rather then historical 
production. 

Saudi Arabia is more san¬ 
guine over the outlook for oil 
demand in the second quarter 
and puts the call on Opec afl. at 
23m, and doers not want to cut 


its own output much more 
than 500,000 b/d from the pres¬ 
ent 8.5m b/d. On the other 
hand, Mr Celestino Armas, 
Venezuelan oil minister, 
believes demand will be lower 
then ssm b/d and that Opec 

should cut output accordingly. 

Ministers from countries 
such as Venezuela «pd Algeria 
are under intense political 
pressure from home to secure 
an agreement that will give 
some fillip to oil juices. Many 
traders believe that a cut of 
L5m b/d will do little more 
than support prices and that 
the producers must cut by 
much more if they are to boost 
juices during the traditionally 
weak second quarter. 


Inquiry to 
delay Welsh 
terminal 


Latin America ‘to 
double investment 9 


By Deborah Hargreaves 


By Ctutettna Lamb in Rio de Janeiro 


A PUBLIC inquiry plana 
by Hamilton Oil to build a gas 
processing plant and aD termi¬ 
nal at Point of Ayr in North 
Wales Is likely to delay the 
£lbn project by at least six 
months. 

Hamilton said this week that 
it was disappointed at the 
Welsh Office’s decision to go 
ahead with the Inquiry and 
that it would be looking at 
alternative sites. 

Hamilton, which was 
acquired by Australia’s BHP 
last year, had been looking to 
start production of oil and gas 
from its HamOtan field, off toe 
coast of North Wales by late 
1994. The company has a 45 per 
cent stake in the project, with 
Tasmn holding 30 per cent »nrt 
Monument Oil & Gas 25 per 
cent Mr Ed Blair, Hamilton’s 
president, says the company is 
now looking to the middle of 
1995 before ou t pu t will begin. 

The Hamilton Add is esti¬ 
mated to c ontain some 750bn 
cubic feet of gas and between 


LATIN AMERICA is 
to double its animal invest¬ 
ments in the petroleum indus¬ 
try over the next four years, 
taking advantage of new flows 
of foreign capital into the 


Alvaro Teixeira, Secre¬ 
tary General of the Association 
of Latin American State Petro¬ 
leum companies, said yester¬ 
day that, new it iutHf frnumfn in 

exploration and production 
between 1992 ana 1996 are 
likely to total $75bn, an annual 
average of $l&75bn, not tnriud- 
ing the petrochemical sector. 

This compares with $8bn 
invested in 1990 and $8bn last 
year. The major part will come 
from Venezuela, the region's 
biggest producer, which is 
embarking an a series of joint 
ventures, followed by Mexico 
and Brazil, Which baa aw awihi. 
tions programme to become 
self-sufficient by ifl (M 

Latin America has the 
world's second largest oil 
reserves after the Middle East 


and is at present 
for 12 per cent of global pro¬ 
duction. According to Mr Teix- 
etra the new investment drive 
will Increase the region's pro¬ 
duction from 7.4m barrels pa 
day to lflm b/d by the end of 
the decade. 

He said: “Latin American 
reserves have increased 600 per 
cent over the last 25 years - 
more than any other region in 
the world. The potential of new 
discoveries is still very high 
because the area is still little 
explored". 

Mr Teixeira described the 
petroleum sector as “one of the 
engines of growth of Latin 
America", which could “benefit 
greatly from the region's reen¬ 
try into the International 
llwawrial rammunify ” He Said 
it could be an essential tool for 
integration, adding that sev¬ 
eral countries fnchuting Brazil 
and Mexico were negotiating 
with Cuba to offshore explora¬ 
tion rights and abate d use of 
fprmfnaia and refineries. 


Gummer 
expects big 
changes in 
reform plan 


By David Blackwell 


THE EVENTUAL reforms to 
the EC Common Agricultural 
Policy will differ fundamen¬ 
tally from the commission’s 

original proposals, Mr John 
Gummer, agriculture minister 
said yesterday. 

The EC council of farm min¬ 
isters, which met earlier this 
week, was becoming “more 
and more aware of the flaws in 
the commission's thinking", 
he told the National Fanners’ 
Union AGM in London. The 
proposals from Mr Ray Mac- 
Sharry, the agriculture com¬ 
missioner, are designed to 
decouple income support for 
fa m ugs from price support for 

farm Output. 

Awuring delegates that he 
would not agree to a reform 
package that discriminated 
against British forming, Mr 
Gummer iw ti : “We are being 
asked to bear the burdens of a 
problem we did not create". He 
cited a 9,000 hectare Scottish 
sheep form running 1,080 
ewes; net profit on the sheep 
In 1990 was £1,067. Under cur- 
raft proposals it would have 
support cut by 30 pa: cent and 
could not be expected to sur¬ 
vive. 

Mr Gummer said the Gatt 
negotiations were trying to 
create a more liberal world 
irmiwt for agriculture. If the 
EC were to compete in that 
market, the EC needed to 
encourage tbu efficient former. 
Tmdwil, the EC had brought 
forward proposals that would 
“weaken those farmers 
throughout the Community 
who have modernised their 
structures and adopted com¬ 
mercial methods to become 
modern and up to date". 

He said it was those produc¬ 
ers that were vital to the Com¬ 
munity if it was to retain a 
competitive agricultural 
industry In the future. “Does it 
really make sense to penalise 
flwin for the efforts they have 
made? Suddenly to reward 
inefficiency instead?" 


US price boost for Canadian lumber 


By Barnard Simon in Toronto 


A SURGE in North American 
lumber prices to near-record 
levels is bringing some wel¬ 
come relief to Canada's hard- 
pressed forestry industry but 
signals an unusual degree of 
uncertainty about f utur e tim¬ 
ber supplies. 

MacMfflan HlnrufoT, thn 
Vancouver-based forestry 
group, reported last week that 
lumber was the only one of its 
major products for which 
prices had advanced in the 
past year. 

Despite the continuing lull 
in the US and Canadian econo- 
mies, Madison’s Canadian 
Lumber Reporter this week 
quotes the price on 2 x 4 inch 
planks from the west coast at 
US$240 per 1^00 board feet, up 
from $201 a month ago and 
8156 at this time last year. The 
jump, which has been mirrored 
on futures markets in Chicago, 
has brought prices within a 
few dollars of record levels. 

The increase has occurred 
despite demand for timb er 


remaining subdued. Mr Roy 
Carroll, president of Angus 
Forest Products, a Toronto- 
based wholesaler, says that 
“there's quite a lot of anticipa¬ 
tion, but so for we haven’t seen 
it take bold". 

This “anticipation" reflects 
low Interest rates and Presi¬ 
dent Bush’s proposal of a 
$5,000 tax credit for first-time 
home-buyers. Housing starts, 
which were running at an 
amuial rate of Llm last Decem¬ 
ber, are expected to climb to at 
least L2m this year. 

Mr Tom Martin, a Chicago 
lumber analyst, says many 
timber dealers are covering 
their entire expected commit¬ 
ments for tiie spring construc¬ 
tion season in the cash market 
to protect themselves against 
prainhip price increases in May 
or June. 

Prices of the 2 x 10 inch 
piawifg used mainly in 
have risen even foster than the 
2x4 fanh- According to Madi¬ 
son’s, they are chang in g bands 


at about $394 per 1,000 board 
feet, up from 8170 a year ago- 

But most of the impetus for 
the price jump has come from 
supply uncertainties. Late in 
1991 the US Fbrest Service vir¬ 
tually stopped sales of timber 
from government-owned for¬ 
ests in Oregon and Washington 
in response to environmental 

pressures to protect the north¬ 
ern spotted owl and other wflfr 
life. More than 5 par cent of 
total US timber production is 
expected to be withdrawn 
between the second half of 1992 
and the end of 1993. 

The future pricing of Cana¬ 
dian lumber has been thrown 
into doubt by a heated trade 
dispute stemming from Ott¬ 
awa’s removal last October of a 
15 per cent export tax cm ship¬ 
ments to the US. The tax was 
imposed in 1966 to forestall a 
US countervailing duty against 
low stumpage (tree-cutting) 
fees charged in provincially- 
owned forests. 

Some provinces have subse¬ 


quently raised these tees. But 
US lumber producersaroMW 
also caraphunias Bnoffi 
Columbia’s curbs on unpro¬ 
cessed tog exports amount*-to 

industry contends that the 
restrictions keep prices tow for 

Canadian sawmills- 

The US International Trade 
Commission issued a pnUr 
nary ruling in December that 
the low stumpage charges ware 
s till injuring US lumber 
producers. The Commerce 
Department is due to issue a 
final ruling on March 5, which 
could be followed by a counter¬ 
vailing dnty of as much aa 20 
percent. , .. t 

Mr Martin estimates that 
fears of a countervailing duty 
have added 810 to $15 per LOOP 
beard feet to current lumber 
prices. Sawmills in B ri t i sh 
Columbia warned customer* 
last week that they will be 
expected to absorb any new 
duties. 


| Russians deny responsibility 
for aluminium market slide 


100m and 200m barrels of afl. 
Mr fflah- «m the flow would 
produce 200m cu ft of gas a day 
- all of which has been sold to 
PowerGen for its planned Can- 
nah’s Quay power station. In 
addition, it win pump 90,000 to 
5Q£00 barrels a day of cdL 
The Add will be developed 
with three production plat¬ 
forms: two for gas and one for 
oil, with two pipelines taking 
the gas and oil onshore to the 
processing plant “The water is 
relatively shallow, it’s dose to 
shore and close to its market, 
which makes it fairly quick 
and cheap to develop,” said Mr 
Blair. 

• The New York Mercantile 
Exchange plans to launch 
unleaded gasoline futures 
within the next six months, 
reports Reuter from New York. 


Indian jute producer breaks ranks 


By Kunal Bose in Calcutta 


AN INDIAN jnte mill 
has broken ranks with the rest 
of the industry to end a work 
stoppage; and others are set to 
follow its lead. 

Abandoning the long-estab¬ 
lished twHWnn of letting the 
Indian Jute Mila Association 
negotiate wage agreements an 
behalf of the industry, Delta 
Jute and Industries has signed 
an interim agreement with the 
trade unions far the reopening 
of its mill, which produces 
mainly high value jute items 
for export 

In its eagerness to resume 
production. Delta has conceded 


the wage demands of trade 
mrimiR- As long as the rest of 
the industry remains strike¬ 
bound, the company will have 
no problem in paying the 
higher wages as the prices of 
jute goods have rocketed fol¬ 
lowing the suspension of pro¬ 
duction by 54 mills in West 
Bengal 16 days ago. 

Disturbed by Delta’s move, 
however, Mr Bharat Jalan, 
chairman of IJMA, has 
announced that the re mainin g 
27 member mills are now free 
to conduct negotiation with the 
unions and arrive at settle¬ 
ments. In fact emboldened by 


the Delta initiative, seven 
other unto have already made 
settlement offers. 

The consensus In the indus¬ 
try isthat Delta will find the 
interim settlement a big bur¬ 
den whenever the strike in the 
industry ends. In the tradi¬ 
tional jute mill Industry, 
according to Mr Jalan. wages 
constitute as much as 40 per 
cent of the total cost of produc¬ 
tion of jute goods, ff the eco¬ 
nomic demands of the unions 
were conceded wages would 
have a share of 55 per cent of 
production total costs, striking 
at tiie industry’s vfoMhty. 


By Layla Boulton in Moscow 


RUSSIAN AUTHORITIES have 
been defending themselves 
against charges that they are 
damaging the West European 
aluminium mriwt with ^n*wp 
exports and expect counter-pro¬ 
posals from the European Com- 
mission kiwnr mw, 

Mr Ruben Petrosian, deputy 
chai rman of Raznolmport (the 
state organisation hpwtiw 

exports of non-ferro u s metals) 
claimed that “tiie USSR was 
not the factor in 
chatigp« at the London 
Exchange”, roaming recession 
in the West for the recent 
stamp in prices, he prices 
were firming again as western 
economies picked up. He 
claimed that Soviet exports 
had remained largely 
unchanged, at 700JI00 tonnes a 
year between 1989 and 1991. 

Mr Petrosian tuMnfl that Us 
organisation, which is now 
restricted to Russia, had pro¬ 
posed to the commission a 
review of the Russian licensing 
Systran to restrict exports, even 
thfwi gh ft had no control over 
exports by other republics such 
as Tajikistan and Uk raine 
But Mr Lev Lubensky, who 
h ea ds wpirt dana rtmept 
Concerpa turn tn turn, a congtan- 
erate that represe nts all Rus¬ 
sia's aluminium smelters. 


painted a more likely picture of 
the situation. He said that a 
new licensing regime coupled 
with stiff new export tariffs 
introduced in January had 
already cubed exports. Rus¬ 
sian exports, however, would 
rise again this month as a 
result of tiie recent relaxation 
of certain export tariffs, but 
not to last year’s level because 
the strict new licensing system 
would remain in place. 

But he also admitted that 
imtii domestic ftumian labour, 
energy, *nri other production 
costs approached world levels, 
it would still remain profitable 
for Russian producers to sell 
aluminium at weakened world 
prices on the LME. Possibly 
attempting to cheer up we s t ern 
producers, he said the domes¬ 
tic Russian price of al u min iu m 
was rapidly rbring . After the 
removal of all price controls on 

whTtwfafmn BS part Of.RusSfo'S 
January 2 price liberalisation, 
he said that tiie domestic 
prices of whnrihifmn had leapt- 
from Rbl^XKOOO to RbSOiOOO- 
50,000 a tonne. At the market 
rate, the latter converts to 
8300600 a tazme. ;<■* - 

He also denied -MT Petro¬ 
sian’s suggestion that other 
republics nad a significant 
presence on export markets, 


since Tajikistan accounted for 
only 15 per cent of former 
Soviet exports while Ukrainian 
expo rts were negligible. 

He said Russian exports to 
the West had increased over 
tiie past two years because of 
two factors. Firstly, because of 
tiie cn|lap«e in exports to for¬ 
mer Comecon countries, which 
had previously accounted for 
70 per cent of Soviet sales 
abroad. Secondly, he blamed a 
proliferation of independent 
exports by joint ventures and 
enterprises, over which central 
a nriwHHpn imd qq control. 

The European C ommissio n, 
which is now considering some 
sort of compromise to help 
western producers without 
closing- the door to Soviet 
imports, stepped into tiie dis¬ 
pute after vfestern European 
producers - complained they 
were haribg to close down 
capacftyL uf rresult of the 
cheap imptirts.' ” ■/»’ " 

The irony i*tha^upto-dale 
western - smelters with 
wtam pwij /eari rtmto mii fr itan- 
dards are threatened wits clo¬ 
sure by the o u tp u t of badly 
outdated. Russian smelter s. Mr 
Lnbfensky noted, however, that 
western investors were show¬ 
ing no enthusiasm tor helping 
to re-equip Soviet plants. 


Tunisian mine 
venture gets 
IFC backing 


By Kenneth Gooding, 
Mining Correspondent 


TUNISIA’S FIRST first 
privately owned and m an age d 
mining prefect, at Bougrine in 
the province of Kev, has 
cleared a substantial hurdle by 
winning USgl6.1m of financial 
support from the Inter na t ion al 
Finance Corporation, the 
World Bank's private-sector 
financing offshoot 

A German flnanrial Institu¬ 
tion, Deutsche Investitions and 
Entwicklungsgesellschaft, will 
also provide support with a 
town equivalent to 811.3m. 

Metall miring - the Toronto- 
based subsidiary of Metaflge- 
BAiinnhaft of Germany, owns 50 
per cent of the prelect, which 
is expected to go into produc¬ 
tion at the mid of 1993 at a 
total cost of $S0m for the mine, 
mill and associated surface 
facilities. 

The Bougrine mine is expec¬ 
ted to create 200 jobs and have 
an annual output of about 
38JW0 tonnes of zinc and 8,006 
tonnes of lead in concentrates. 

Other shareholders in the 
venture include Tunisia’s 
Office National des Mines; 
Soctett Tuniso SAodianne dTn- 
vestissement et de Dfereloppe- 
ment; Banque Tuniso Kowei- 
tiemie de DGveloppement; and 
Basque de Ddveloppement 
Economique de Tunisia. 


Colombia cuts growers’ coffee price by 5 per cent 


THE COLOMBIAN coffee 
authorities have redneed the 
price paid to grower s by 5 per 
cent m response to very low 
international prices, writes 
Sarita Kendall In Bogota. This 
is an unusual move for Colom¬ 
bia, which has tried to main¬ 


tain domestic /purchase prices 
despite the large deficit 
incurred fey the National Cof¬ 
fee Fund. 

Mr Jorge Cardenas, manager 
of the coffee growers’ federa¬ 
tion, said it wa s a critical 
m o ment tor coffee cm both the 


Internal and foreign fronts: 
this year’s harvest Is running 
at about 16.7m bags (60 kg 
each), the highest ever, and 
though Colombia hopes to 
export some 13m bags, stocks 
will increase. 

The federation and the 


regional coffee organisations 
are to pare spending to amint 
mum, while growers will be 
encouraged to renovate planta¬ 
tions in onto: to reduce the 
area harvested during the next 
two years. The aim is to cut 
production by 500,000 bags. 


WORLD COMMODVT1KS PRICES 


MARKET REPORT 


Copper broke out of its recent 
range on the LME after a surge 
on Comex at midday took March 
above 81 a 1b on technical buying. 
Three-month metal on the LME 
broke through resistance at $2^200 
a tonne, and further gains are 
seen If prices hold above 82£10. 
However, commission house 
selling was evident above 82,200 
and as there are no fresh 
fundamental developments, the 
market could retreat if it does not 
establish a new range above 
SZ22D, dealers said. LME 
aluminium prices succumbed to 
late profit taking after an afternoon 
rally on talk that the giant 
Krasnoyarsk smelter, Russia's 
second largest, had threatened 

London Markets 


to dose unlees the new export 
regime Imposed earlier this year 
is lifted. Nickel prices were mostly 
under pressure from liquidation 
and concern that recent Chinese 
purchases may be unwound. New 
York raw sugar futures were 
holding on to light gains by 
midday after falling to the lowest 
levels since August on Tuesday. 
Analysts said slack demand and 
ample supplies were keeping 
sentiment bearish. In Chicago 
wheat was again down at midday 
following limit losses on Tuesday. 
New York March cotton was ahead 
by the 2 cent limit at midday on 
aggressive buying. 
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London dally sugar (whits) 2S8JJy 

-6.0 

Tate and Lyle export price 214.0 

-20 

Barley (English teed) 

C123.Cz 


Maize (US No. 3 yellow) 

£14820 


Wheal (US Dark Northern) 

Unq. 


Rubber (Mar)V 

saoop 

+ 023 

Rubber (Apr)* 

502Sf> 

+026 

Rubber (KL RSS No 1 Peb) 214.0m 

-1 

Coconut oil (PMHppfneslf 

£715y 

-20 

Palm OU (Malaysian); 

S387.5g 

+122 

Copra (PWUpptnealS 

5480y 

-5 

Soyabaans JUS) 

£144Jz 

-12 

Cotton “A" index 

5190c 

■1.15 

Wooltops (84s Super) 

422p 



BtMAH 

- London POX 

(5 per tome) 

Haw 

Close 

Previous 

Hlgh/Low 

Mar 

178.00 

17420 

17520 174,00 

May 

178.00 

178.00 

17840 17SX0 

AUp 

18320 

132.00 

181X0 

OCl 

18420 


18120 

WbBe 

Ctose 

Previous 

Mgh/Low 

Mar 

288.7 

2864 

258.0 231.5 

May 

2827 

2624 

283X 281.5 

Aug 

287.7 

267.0 

2B7X288J 

Oct 

287.7 

256.4 

2S7X 288.0 

May 

280.7 


2SBX2S6X 


Tumovec3886 (2083) lots at 5 tonnes 
ICO indteanr prioas (US cants par pound) tor 
Fab. 11: Comp, daily 68X3 (5140) 18 day aver¬ 
age 57 JO (6120) 

Starling dose: .March 6480 


Ctoeo 

Previous 

HtQNlam 

AM OUtoW 

Kerb does 

Open Interest 

Afcanlahan, 887% pertly (0 par tonne) 



Total dally turnover 17216 tote 

Cash 19488-OX 

3 months 1273-74 

124344 

1288-69 

1Z77/12S0 

T237-7X 

12B34X 

1388-89 

144X83 tote 

Capper, Ora its A (£ per tonne) 



Total dafly turnover 18X35 tote 

Cash 1233-94 

3 months 1285X7 

1208-07 

1231 XiO 

1218 

1288/1238 

1214-15 

12359X 

1285X58 

120X00 tote 

Lead (£ par tonne) 




Total deny turnover 3X03 tote 

Cash 279X0-80.0 

3 months 29128-1X0 

280-61 

291-1X 

280 

292/291 

27940 

291-1X 

291-42 

15X79 tote 

Nkfea! (5 par tonne) 




Total daBy turnover 4X25 tote 

Cash 777583 

3 months 783540 

788040 

788590 

7878/7778 

772040 

777640 

777545 

22X34 tote 

Ha (5 per tonne) 




Total dafly turnover 2,187 tote 

Cash 5705-16 

3 months 873045 

5718-28 

573448 

8746/8600 

688545 

5718-17 

871540 

5X14 tote 

Ztoe, Special HltA Orads (5 par tonne) 



Total dally turnover 14X57 tote 

Cash 1126-30 

3 mantes 118940 

112548 

112849 

1112 

1130/1118 

1111-12 
it 2 i x-ax 

113948 

43.119 tote 

1AM Clestog V% ratee 

SPOT: 1.7B83 

3 months: 1.7818 

6 months: 12347 

9 months: 1.7132 


HEA1MQ (ML 42JJ00 US galls, ©ante/U8 gafls 


Chicago 


Ldtoet Previous Hlgh/Low 


Mar 

5480 

ssx 

8890 

8460 

Apr 

5416 

5471 

5620 

5400 

May 

5335 

5380 

5430 

5330 

Jun 

5285 

5310 

5355 

8275 

Sep 

8478 

5490 

5622 

5475 

Oct 

6660 

6595 

5840 

5680 

Nov 

6690 

8995 

6736 

5690 


SOYABEANS 5,000 bu min; cents/BOb bus bat 


COCOA TOfemaaMDnmB 



Ctose 

Previous 

Hlgh/Low 


Mar 

1001 

1182 

1116 

1087 

May 

1128 

1180 

1164 

1120 

Jul 

1162 

1207 

1192 

1168 

Sep 

1198 

1441 

1223 

1192 

Dec 

1241 

1282 

1282 

1238 

Mar 

1273 

1315 

1296 

1275 

May 

1301 

1348 

18TB 

1301 

JU 

1325 

1370 

0 

0 

Sep 

1388 

ISOS ' 

1378 

1375 

Dec 

1301 

1430 

0 

0 


SOYAMAN OR. 80.000 lb* centm/lb 


COFFEE “C“ ZfJSXXtm: oontaflbs 


E/tonne 



Ctose 

Previous 

Hlgh/Low 

Apr 

119.7 

120X 

121.0 119X 

May 

138X 

139X 

139.0 138X 

Apr 

Mill 


12BX 128X 


Turnover 40 (2D) iocs o 1 20 Wan es. 


LMDQN MMMMM ■JUKET 

(Prte ot suppled by N M RotfncMM) 

OeM (fine oz) t price 

t equivalent 

Ctose 358X0437X0 

Opening 39929488X0 
Morning lb 386X5 

198X79 

Afternoon flx 357XD 

199X63 

Day's high 368X0468X0 
Day's taw 358.1043840 


Loch IXi Mean QoM Lsndteg 

Rteas (Vs U93) 


New York 


turnover: Roar 826 (328) lota of 50 tonnas. 
MWte 3888 0688) 

Paris- Whin (FFr par tonne): Mar 138441. May 
145747_ 


S/tBMW 


S/barrol 


Latest Previous Hlgh/Low 


Mar 

18.12 

18XB 

18X7 18.12 

Apr 

18X4 

1828 

1848 10X4 

May 

18.03 

18X3 

1840 10X3 

Jim 

18X0 

18.18 

1837 1800 

Jul 

17X8 

18.10 

1825 17X9 

Aug 

ia.ii 

1803 

1811 

IPt index 18X9 

1892 



nw MPIfl W 

WWW 


OAS 

OIL - H 


S/tome 


Close 

Previous 

Mgh/Low 

Fbb 

173.76 

173X5 

173X0 172X0 

Mar 

1S9X0 

172X0 

17225 19820 

Apr 

167.00 

160X0 

10875 167.00 

May 

1Sl5D 

187.75 

188X0 166X0 

Jun 

188X0 

168.73 

18828 18825 

Jill 

188X0 

170X0 

170,0018850 

Aug 

170X5 

17276 

170X0 17828 

Sap 

172X0 

174.75 

173X0 T72X5 

Oct 

174J5 

178.78 

175X0 174X0 


Turnover 19203 (18495) Iota oM00 tomes 


£ a tonne unless otherwise staled, p-pence/kg. 
c-canta/lh. r-rtnggWkg. q-Mor Wan/Fob ij-JaiV 
Mar v-MarMpr y-FaWMar i-Feb w-Apr. tktaat 
Commission average (alatock prices. * change 
from a week ago. WUndort physical marine 
SCtF Rotterdam. 4 Buirton marks: dose. m-Ma- 
layelan centeftg.+Sheep price* are now live 
weight prices. 


The Australian Wool Corporation's market 
Ind icat o rs , the moat widely used overall 
guide to the course of the wool maricsLon 
February 12 re a c he d 887 cams a Kg. 
exactly back to the dosing laval reached at 
die and ot last nuat Prices tor soma 
wools are wait above mat basis and others 
tan far short at it. but than la no doubt mat 
tfta wool market is now aean as neariy 
certain to reach new paths In #*a free 
market ora. Demand is pertfeuiariy strong 
tor middle range categories, where draught 
haa aupptatnsRtod production cuts by 
termers. 



Ctoee 

Provtous 

Hlgh/Low 

Apr 

12850 


128X0 12800 

Tunrnver 48 (18^ late el 20 tames. 

MMIff-ba 

■dan POX 

910/lndas point 


Ctose 

Previous 

High/Lew 

Feb 

1327 

1841 

1330 1311 

Mar 

1395 

1420 

1410 1386 

Apr 

1396 

W3B 

1410 1394 

Jul 

1213 

1238 

1216 

Oct 

1385 

1388 

1380 1350 

BF1 

1330 

1349 

1330 

Turnover 537 (394) 

OMM 

1- last 

tan rax 

E/haate 

Wheal 

Ctose 

Previous 

Wgh/Low 

Mar 

126X5 

125X0 

12828 124X0 

May 

12870 

129X0 

ion an ums 

Jun 

13145 

131,15 

130X0 130X0 

May 

Gtoee 

Previous 

Mgh/Low 

Mar 

11890 

117X0 

117X0 

Turnover Wheat 118 (190), Barley 21 (34). 
Turnover tots of 100 Tonnea. 

noa- 

tendon MOC (Cash SeWement) p/kg 


Ctose 

Previous 

Mgh/Low 

Mar 

121X 

121X 

121X 

Apr 

1189 

1185 

1182 119X 

May 

T17X 

1180 

1180 117X 

Jun 

11SX 

1185 

USX 11SX 

Aug 

itex 

1080 

109X1080 

Sep 

1180 

1080 

1080 

Oct 

irax 


110X 


1 monte 

2 months 

3 months 


pan 

828 

*23 


323 


OOLD KX) troy cz4 S/troy ok. 


Ctose 

Prevtcw 

Hlgh/Low 


Fab 

3581 

3583 

3692 

367.3 

Mar 

3887 

3S6X 

0 

0 

Apr 

3886 

357-8 

3805 

3684 

Jun 

361.6 

3888 

362X 

3808 

AOS 

383.7 

361.6 

363X 

3B2JS 

Oct 

3687 

381.7 

3080 

30643 

Dbg 

387X 

366X 

36 7J 

387X 

Fab 

370.1 

3881 

0 

0 

Apr 

389X 

367X 

3806 

3584 


PlAraWM 90 troy oc 3/troy < 


pffina ot 


US cto equtv 


Ctose Previous MghlLow 


Spot 

234X8 

419X0 

Feb 

3B6X 

3880 

0 

0 

3 munths 

230X0 

42840 

Apr 

3888 

3880 

3708 

3681 

8 morehs 

24870 

427X6 

Jul 

3582 

3886 

370.4 

3880 

12 months 

25745 

437X0 

Oct 

371J 

3887 

3722 

371.0 




_ Jan 

3708 

306-2 

3732 

3712 


(Prtq 


I by E ngetherJ Metals) 


BSVM 5J00 troy gc cent s /troy to. 


8 price 


C equtvalsM 


Krugerrand 3572546825 18BJS540D.X 
Maple leaf 388nO.38B.OQ 20580208.00 
New Sovereign B7XMBX0 48004820 


I (00.7H) Cells 


Puts 


Turnover® (1Z1) lets ot 3JS0 kg 


Strike price s tonne Mar 

Jun 

Mar 

Jun 

TWO 

109 

141 

.1 

11 

1250 

30 

72 

21 

40 

1330 

3 

29 

93 

99 

Capper (Grade A) 

Colts 

Puts 

2100 

120 

134 

1 

17 

2200 

37 

89 

17 

SO 

2300 

34 

20 

33 

we 

CoOm 

Mar 


Mar 


460 

39 


14 


50Q 

3 


61 


860 





Cocoa 

Mar 

May 

Mar 

May 

675 

9 

42 

10 

16 

TOO 

2 

28 

28 

28 

728 


19 

81 

42 

Brawl Grade 

Apr 

May 

Apr 

May 

1800 

7* 


43 


1880 

51 

64 

88 

33 

1900 

32 






Ctose 

Provtous 

Hlgh/Low 


Feb 

4287 

41TX 

420X 

419X 

Mar 

4212 

4183 

42343 

419X 

Apr 

422.7 

4187 

0 


May 

424.4 

421X 

45MLO 

423-0 

Jul 

427X 

424.1 

4285 

4286 

Sap 

43015 

4272 

43043 

4304) 

Doc 

435,6 

432X 

4362 

4380 

Jsn 

437.2 

434.1 

0 

0 

Mar 

441X 

4381 

440.0 


May 

4418 

4422 

0 

0 

MQH 

MADE COPPEIl 25,000 R^CtelB/lbs 


Ctoee 

Previous 

Mgh/Low 




Ctoee 

Previous 

Hlgh/LOw 


Mar 

7025 

7080 

71X5 

7810 

Msy 

7820 

7320 

74X0 

73436 

Jul 

78X0 

7865 

77430 

75X0 

Sep 

79X0 

7110 

79X8 

7190 

Dec 

8270 

83.15 

83X0 

82X0 

Mar 

8110 

8128 

B125 

8100 

May 

B0-2S 

89X0 

0 

0 

Jul 

91.73 

82.75 

0 

0 

8UOAH WORLD *11' 112X00 lbs; cante/Tbs 


Ctoee 

Previous 

Hlgh/Low 


Mar 

7X4 

726 

7X6 

7X4 

May 

810 

7X9 

110 

txb 

Jul 

128 

818 

8X9 

818 

Oct 

8X5 

125 

8X6 

825 

Mar 

8X7 

B>*3 

8XB 

847 

May 

889 

8X5 

0 

0 

Jut 

178 

860 

0 

0 

COTTON 38000; centtribs 


Ctoae 

Previous 

Mgh/Low 




Ctoee 

Previous 

Hlgh/Low 


Mar 

19.01 

1872 

19.04 

1872 

May 

19X9 

19434 

19X0 

1804 

Jul 

19.61 

19X8 

1862 

19X3 

Aug 

1878 

19X3 

1878 

1923 

Sep 

19X8 

1189 

19X8 

1886 

Oct 

19X5 

19X8 

2040 

1886 

Dec 

20X6 

2808 

2030 


Jan 

2842 

20X1 

0 


Mar 

2860 

20X0 

0 


May 

30X0 

0 

0 

0 


8 QYABBAA MAL100 tons; Vfon 



Ctose 

Provtous 

Htoh/Lmv 


Mar 

1787 

1789 

173X 

1783 

May 

17543 

1787 • 

175X 


Jut 

177.3 

1772 

177.4 


Aug 

1785 

1784 

1718 


Sep 

1785 

1792 

1880 


Oct 

1932 

16343 

1932 


Dec 

194.7 

1942 

19SX 



198X 

19843 

0 

0 


MABE 5,000 bu min; canta/SBib buahat 



Ctoee 

Provtous 

Hlgh/Low 


Mar 

254/2 

281/5 

264/e 



271/4 

289/0 

271/8 


Jul 

278/2 

274/2 

377/0 


Sep 

272/2 

269/4 

272/0 


Dec 

289/4 

257/D 



Mar 

273/8 

373/0 

278/8 



278/8 

277/0 

279/0 

27JX0 



WHEAT 5.000 bu min: ceii>s l B0tt>hushel 


Mar 6428 8828 8528 53.13 

May 56J2 56.11 57.11 5420 

•M 57JB2 8826 8825 88.10 

Oct SMO 5023 8080 8888 

DSC 80X7 84L76 81.10 8088 

Mar 8185 81.10 8187 8187 

May 8188 6120 0 0 

All 83.13 8220 0 0 


OHANOE JUKE 15000 lbs; cenMbe 


Cteaa Previous Hlgh/Low 


Feb 


Apr 

May 

Jot 

Aug 

Sep 

Oct 

Nov 


10180 8880 10180 0080 

101.06 8880 10180 0880 

101.10 9880 10080 9980 

IOOlSQ 98.16 10080 0880 

9980 9786 0 flOJQ 

9986 9786 0 0 

9986 9780 9980 9020 

9080 9780 0 o 

9985 9780 0 0 


Mar 14380 
May 14228 
Jill 14180 
Sap 

Nov 0086 
Jsn 0880 
Mar 0986 
May 12986 
Jut. 12988 


14080 
U6L2S 
13880 
18*85 
127.75 
07.78 
127.73 
127-75 
07J5 


14&90 14080 

14480 13980 

14380 13880 

13680 13580 

130150 130.10 

13080 13000 

0 0 

o a 

0 0 


yllinti 
lout IU 
p&O 


tor* !*u*« 



Ctoee 

Previous 

HtgMow 



Mar 

570/D 

588/4 

571/4 

584/4 

T 

May 

578/4 

573/0 

578/0 

571/0 

■ 

Jul 

585/0 

560/8 

686/4 

679/0 


AUO 

588/4 

583/6 

588/4 

882/4 


Sep 

591/0 

885/0 

591/0 

684/4 

- - 

Nov 

SBW4 

593/4 

800/4 

891/0 


Jan 

608/4 

602/0 

808/4 

601/4 

.. 

Mar 

618/0 

611/0 

Bia/D 

80WO 


May 

028/4 

818/4 

0 

0 



CRUDE OB. (UtftQ 42800 US galteXtorel 


Latest Previous HgWLm. 


Mar 

19.14 

19X8 

19X0 

Apr 

19X6 

t&47 

18.84 

May 

19X5 

19X1 

18X8 

Jun 

19X7 

19X0 

19X4 

Jut 

19X0 

19.46 

19X6 

Aug 

19X4 

19X2 

19X1 

Oct 

19X2 

19X4 

19X2 

Nov 

19X0 

19X2 

19X8 


19.12 

1925 

1983 

1986 

1929 

1983 

1923 

1820 


BEUlfBS (Baer September a 1951 - too) 
Peb-12 .Fab-li rente yr app' 


16668 1388.8 1Q0 2A 16094 

DOW JOHB8 (Base: Pec. 311074- 100) 


Psb.1T Fab.ro ninth aflo yr ago 


Spot 11828 11988 11281 12X13 
Futures 12180 12388 12T86 12781 


f. 





Ctoee 

Provtous 

HlgtWLow 


'* . 

Mar 

May 

Jul 

Sep 

Dec 

Mar 

424/4 

417/0 

398/D 

39S/4 
408/0 
408/0 

438/4 

42B/8 

404/4 

406/0 

418/0 

418/D 

441/0 

425/0 

402/D 

404/0 

410/0 

412/0 

IIISII 


LIVE CATTLE 40X00 On ceMs/lba 

. 

* ' . 

_ 

Ctoee 

Provtous 

HtgMlxw 


ft ' ’ 

Feb 

Apr 

Jun 

£? r 

Oa 

Oec 

Feb 

71700 

77X00 

71780 

99,726 

69X00 

70X00 

88X00 

78X50 

77X00 

72X25 

68.T2S 

99X60 

70. ISO 
89X00 

79X00 

78X00 

71400 

68.775 

70428 

70.700 

70X8Q 

78X80 ' 

77.180 *v 

72X00 . .. . 

99.100 

*7oo 

70X80 > 

89X00 

C; k 

LIVE HOU 40.000 ■» eaU/ibe 


*■ ■ \ 

_ 

Ctoee 

Provtous 

Hgh/LbW 


•V- 

Feb 

Apr 

Jun 

4v8 

AtoJ 

Oct 

Dec 

Feb 

41.773 

41X78 

48.060 

4*426 

44X00 

41X00 

44.175 

45X60 

41X50 

42.100 

46X50 

48X26 

45X08 

42X00 

44475 

48X80 

41X2* 

A2.90Q 

48X28 

48X00. 

48X78 

41X00 

44X80 

46.180 

41,128 • 

41X00 

48X26- Jf j 

49X00 ' 

40X00 

41X00 

41100. 

48X00.-. 

L '• 

S *. 

? ta 

PQEX HUa 40X00 toe: oamsAh 


. 

— 

Ctoee 

Provlota 

Hlgh/Low 


slwj 

Feb 

Mar 

May 

Jul 

Aug 

36X75 

56X00 

37X75 

51860 

57X25 

38.150 

SWTS 

37X00 

36X78 

37X50 

38X80 

#7X00 

3*400 

39490 

39X00 

36X78 ' . 

39.400 .. 

37400-% 

mx*r. 

37X00 - 

;. 

y' 


Y 


H ... 



a Hchin« t 


n 


Hi-.. 





i 
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LONDON STOCK EXCHANGE 
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Shares weak as base rate hopes fade 


FINANCIAL TIMES STOCK INDICES 
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By Terry Byland, UK Stock Market Editor 

THE BANK of England’s - 
discouragement of optimism 
for early cuts in domestic 
interest rates left UK stocks to 
drift lower in thin trading yes¬ 
terday. Investors were also 
cautious ahead of news from 
the opening day of the meeting 
of Opec ministers. Rumours of 
another Soviet coup, while not 
t ak e n too Seriously ana soon 
denied, helped unsettle a mar¬ 
ket already lacking confidence. 

Turnover in UK equities 
remained depressing^ low, 
although there was no lack of 
specific features to keep trad¬ 
ers on the alert. Increasing 
signs of stakebuilding in Lon- 
rho, the mining and industrial 
group, brought suggestions 
that Charter Consolidated 
might be the interested party. 

Lacklustre performances 
from Tokyo and from Wall 


*Q99Wf booing Dates 

Ttatn—ttoiK 
Jan 27 

Fab 10 

Fab 24 

bPteri HfriorallnaB; 

FM>6 MS 

Wars 

UK MjritoUK 

Fee 7 

Fat) 21 

MarB 

ft»w Day: 
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Street, where the Dow man¬ 
aged a gain of a mere 2 points 
early in its new trading ses¬ 
sion, undermined London 
throughout the day, and 
helped prompt a minor sell-off 
towards the dose. 

After rallying at first from a 
loss of 12 points on the Footsie 
scale, the market turned down 
again to dose at the day's low¬ 
est levels. The final reading 
put the FT-SE Index at 2J5S3.7, 
a loss of 13.4. 


Once again, however, the 
more' revealing picture of the 
market came from a Seaq vol¬ 
ume total of only 448.1m 
shares; Tuesday's 432.7m 
shares reflected retail business 
of only £768.7m, still well 
below the giftn benchmark of a 
finan/dflUy TwaTthy stock mar¬ 
ket 

Revlved concern over the 
fortunes of the property sector, 
both in the UK and in Japan, 
helped dampen investment 
confidence. P&O suffered a 
renewed selling bout on new 
worries over its property Inter¬ 
ests and there were losses in 
most of the leading property 
stocks. 

The fall in trading volume is 
ascribed by market strategists 
to the prospect of a general 
election in the UK this Spring, 
probably at the beginning of 


April. The equity market 
appears to have settled into a 
trading range which may not 
he challenged unless the out¬ 
come of the election becomes 
more clearly predictable. 

The lack of genuine invest¬ 
ment interest left the market 
open to speculative excitement 
in a few selected areas, but 
traders admitted that the big 
investment Institutions largely 
refused to play. Some building 
shares advanced, in spite of the 
discouragement of interest rate 
optimism, which received a 
further twist when s imilar 
hopes in Spain were also 
(temped down. 

The international leaders 
showed a mixed pattern, draw¬ 
ing littia solid benefit from the 
firmness of the US dollar in 
which many of their profits are 
received. ICI stood out firmly 


but Wellcome, Glaxo and BAT 
Industries all gave ground. 

The stock market turned 
cautious at the close as some 
traders backed away in front of 
the announcement today of the 
December average earning s 
data for the UK. Pay proposals 
this week tor some public sec¬ 
tor workers, including teachers 
•and the armed forces, have 
revived fears that wage infla¬ 
tion may continue to hinder 
recovery from the economic 
recession still bearing down on 
domestic industry. 

The market also faces statis¬ 
tics today on UK employment 
and mortgage repossessions, 
while tomorrow brings the 
domestic inflation numbers for 
January. Equity analysts 
expect inflation to have lev¬ 
elled out, or at best fallen only 
very slightly. 
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Selling 
bout in 
P&O 


SHARES in P & O fell shandy, 
losing 22 early in the session 
on market talk of develop¬ 
ments at Chelsfield, the private 
company with which P&O 
jointly owns the Pall Mall 
Properties venture. 

P&O, now In its closed 
reporting season ahead of the 
next profits statement, would 
say only that it did not “com¬ 
ment on market rumours”. 
However, a leading agency ser¬ 
vice appeared to quote aP&O 
source as saying: “There is no 
truth in the rumours." This 
helped to steady nerves in the 
stock market, and the shares 
came off the bottom to end 12 
down at 398p. on turnover of 
5.6m. 

After the market dosed, Mr 
Elliot Bernard, chairman of 
Chelsfield, said: “All we are 
doing Is raising funds to com¬ 
plete the demerger of Pall Mall 
Properties, as already publicly 
stated." 

Renters busy 

1 j The announcement of frill- 
year results by Renters Hold¬ 
ings, the international news 
and Info rmation organisation, 
prompted a highly volatile 
trading session far the stock. 
The shares were 34.down-at: 
one stage but dosed a penny.*, 
firmer at 1104p with more than 
3m traded. ' 

The stock had risen strongly 
in recent days ahead of the fig¬ 
ures and most observers said 
the company would need to 
pull something out of the hat if 
the rise were to be sustained. 

The shares were lower at the 
market opening yesterday and 
fell sharply when it transpired 
that the figures were directly 
-t in line with analysts’ forecasts 
** and that sales growth was pre¬ 
dicted to be slower this year 
than last Many houses, partic¬ 
ularly Morgan Stanley, were 
offering stock, but US invest¬ 
ment bank Goldman Sachs 
bought aggressively. 

Then, at the company’s pre¬ 
sentation, analysts took a more 
considered view of the figures, 
particularly the higher than 
expected cash reserves of 
£500m. Also, managing director 
Mr Peter Job said he was confi¬ 
dent that Reuters’ Dealing 
2000-2 automatic dealing sys¬ 
tem would be launched soon 
following successful rite tests. 
The shares recovered and War¬ 
burg was able to offer shares at 
111 Op after bidding at 1080p. 

The market bused with sto- 
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ries that a stakeholder had 
been at work in Lonrho. the 
troubled conglomerate, and 
that a shareholding in *>»-**« 
of 3 per cent and possibly- as 
high as 5 per cent was about to 
be announced. The suggestions 
inevitably triggered rumours of 
an iirnninent bid and the 
shares responded by moving 
up 5 to 127p with a hefty 49m 
traded. Dealers also noted good 
buying in the traded options 
market 

There has been very heavy 
turnover in Lonrho since it 
revealed sharply reduced prof¬ 
its and a cut in the dividend on 
January 23. A stakebullder 
could have taken advantage of 
this weakness and the ready 
availability of stock. Lonrho 
plummeted before and after 
the dividend cut, slumping 
from the 200p mar k In Decem¬ 
ber last year to a low of 108 p at 
one point 

FarKwr hi the session, there 
were rumours- that Charter 
Consolidated, the industrial. 
materials group, was about to 
launch a bid for Lonrho and 
WOUld Mp to finanre such a 
move by selling its near 39 
per cent holding in Johnson 
Matthey. the precious metala 
refining group, to Rustenbiirg, 
one of the world’s biggest plati¬ 
num producers. fTharter h el d 
at 527p, while Johnson Matt¬ 
hey was a shade easier at 368p. 

Leading property shares 
were badly hit by the nervous¬ 
ness surrounding P&O and 
Chelsfield. One trader said: 
“The., sector is very nervous 
and tt. just takes a story like 
this to put it into reverse." The,. 
weakest- stocks included- 
MSPC, down 10 at 367p, Land 
Securities, off 10 at 457p. and 
Hammeroon Ordinary,. 12 
cheaper at 485p. 

Poor sentiment over British 
Aerospace saw the shares fall 
12 to 27Dp, a five-year low, on 


turnover of 4J>xn. There are 
worries that the current weak 
oil price may delay the pladmg 
of firm orders, particularly the 
Al Yamamah 2 contract from 
Saudi Arabia. Fears for the 
1992 dividend have also sur¬ 
faced. 

British Airways continued 
to in the glow of Tues¬ 
day’s better than expected 
results, adding 6 at 254p on 
20m traded. 

Lloyds Bank underper¬ 
formed the sector, in spite of a 
broker buy recommendation, 
and closed 8 down at S89p on 
good turnover of g-flm as the 
market responded to stories 
that Lloyds is sole banker to 
Chelsfield, the privately owned 
property development group. 

Royal Insurance and Sun 
Alliance, badly bit by recent 
profits downgrades, staged a 
minor rally, tiie latter boosted 
by a recent heavyweight 
research document from Smith 
New Court Royal put an 9 to 
229p and Sun 2 to 271p. 

A Kleixrwort Benson review 
of forthcoming preliminary 
results from the life assurance 
sector prompted keen interest 
in Legal & General and Lloyds 
Abbey Life. The latter 
improved 3 to 388p as Klein-, 
wort increased its final divi¬ 
dend estimate to 6Jp, up 5 per 
cent on last year, following 
Lloyds Abbey’s unexpectedly 
good new business figures. 
Klelnwort is more cautious on 
L&G, which lost 8 to 350p. 

Eacal Electronics dipped 114 
to 52p with turnover remaining 
high at &3m. Electronic Data, 
one of the market’s highflyers 
recently, attracted profit-tak¬ 
ing and slid .73 to 440p. 

Talk that a large block of 
Taylor Woodrow stock was 
overhanging the market left- 
the shares 6 down at 106p, the 
lowest for more than five 
years. The shares have tum- 
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bled recently as analysts chop¬ 
ped profits estimates for the 
group to take in expected land 
provisions. Morg an Stanley has 
shifted its 1991 profits estimate 
from £25m to zero, while Pan- 
mure Gordox^ recently cut its 
1991 figure from g»m to £20m. 

Wellcome fell 15 to 1103p 
ahead of a television pro¬ 
gramme expected to be critical 
of its Aids tr eatm ent Retr ovir , 
or AZT. Two weeks ago Well¬ 
come shares jumped 24 after 
the company unniumrwT that a 
study had shown Retrovir 
could be used at an earlier 
stage of human immunodefi¬ 
ciency virus (HIV) infection. 

Selling of Glaxo American 
Depositary Receipts in New 
York by the US house Bear 
Sterns was said to be behind a 
fall, for the shares in London, 
erf 12V. to 804%p. 

Tobacco groups BAT Indus¬ 
tries and Rothmans Interna¬ 
tional continued to suffer on 
fears that the European Parlia¬ 
ment would back an EC plan to 
ban all tobacco advertising, 
except at the point of sale. 
BAT, also depressed by the 
expected effect of US floods on 
its insurance subsidiary Eagle 
Star, weakened 14 to 687p. 
Rothmans fafi 14 to I074p. 

Buy notes on Compass 
Group pushed it 3 higher to 
440p. Paribas, the French- 
owned broking house, pointed 
to Compass’s increased hospi¬ 
tal occupancy levels, while 
Nomura drew attention to the 
potential for catering con¬ 
tracts. 

Leisure group Ladbroke con¬ 
tinued to attract attention 
ahead of its results, due Tiovt 
month, UBS Phillips & Drew 
confirming “moderate" busi¬ 
ness in one of their recoin- 
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Branching out 


NatWest, one 
of Britain’s top 
two high street j 
banks, has 
completed the 
rejuvenation of j 
its top manage¬ 
ment team 

with Martin_ _ 

to head its core UK branch 
banking operation. 

The 45-year-old Gray was the 
logical candidate to become 
chief executive, US branch 
business (UKBB), since he 
served as general manager UK 
branch business under Derek 
Wankss who was chief execu¬ 
tive financial services (UKFS). 
Just over a fortnight ago Wait 
less, aged 43, was made one of 
two new deputy group chief 
executives and given consider¬ 
able new responsibilities. 

Under the latest reorganisa¬ 
tion groups, UKFS disappears 
and although Gray takes on 
the main responsibilities, sev¬ 
eral subsidiaries, such as Lom¬ 
bard North Central, Ulster 
Bank and Isle of Man Bank, 
become part of Barnard Horn’s 
international business portfo¬ 
lio. Trevor Bladder, aged 52, 
currently deputy general man¬ 
ager UKBB, becomes general 
manager, operations of Grays 
new empire. 

Like Wanless, Gray is a 
Northerner. He was born in 
Leeds and started bis career 
there. However, unlike Wan- 
less, who got a first class Imn- 
ours degree from Cambridge, 
Gray has worked his way up 
from counter clerk. 


■ S G WARBURG has picked 
David Ro wland, chairman and 
chief executive of Sedgwick 
Group, Europe’s biggest insur¬ 
ance broker, to join the board 
as anon-executive. 

Rowland, 58, fills a gap after 
both Tony Salomon, former 
president and chief executive 
of the Federal Reserve Bank of 
New York and Gualtharus 
(Hugh) KraijenhofC, supervi¬ 
sory board chairman of Akzo, 
retired last year. 

Sir David Scholey. War¬ 
burg’s chairman, describes 
Rowland as "a businessman of 
very considerable distinction 
in a very relevant area of busi¬ 
ness". 

Rowland, who has just pro¬ 
duced the radical report on 
reform at Lloyd’s, was at the 
helm of Stewart Wrightson for 
seven years until shortly after 
it merged with Willis Faber in 


1987. He has known Warburg 
well for many years; S G War¬ 
burg’s then parent. Mercury 
Securities, held a 29 per cent 
stake in Stewart Wrigbtson 
until 1985. 

Other non-executive appoint¬ 
ments have been announced: 

■ Brian Firmin at GREY- 
FRIARS ADMINISTRATIVE 
SERVICES. 

■ Hal Jackman resigns from 
REFUGE Group following his 
appointment as Lieutenant 
Governor of Ontario. 

■ M artin os van der Vann at 
TIP EUROPE; Charles Gonszor 
has resigned. 

■ Baroness Denton resigns 
from TRIPLEX LLOYD. 

■ Eric Kinder, chairman of 
Smith & Nephew, as chairman 
of BRUNNER MOND HOLD¬ 
INGS, bought by Pentrice from 
ICI last year. 


Hierarchy at BTR 


BTR. one of Britain's most 
successful but more enigmatic 
■corporate giants, has appointed 
its first chief operating officer 
and forgot to tell anyone out¬ 
side the company. Robert Fair- 
cloth, 54, the new occupant of 
the post, will report directly to 
cfrjgf executive Alan Jackson 
and will be based at BTR’s SO- 
vertowp House headquarters 
in London. 

Edgar Sharp. 58, executive 
director America, and Mike 
Smith, 51. executive director 
Europe, will report to Fair- 
cloth. Until now BTR has had a 
relatively flat corporate struc¬ 


ture but the promotion of Fair- 
cloth, who held the same Euro¬ 
pean title as Smith, suggests 
that the company’s manage¬ 
ment structure is becoming 
more hierarchical Hanson, for 
example, has four chief operat¬ 
ing officers, two of whom are 
based in the US. 

Fafrdoth’s appointment was 
made on November 22, but 
word has only leaked out pub¬ 
licly in the past tow days. BTR 
had notified Its own staff inter¬ 
nally in November, but said 
that it saw no need to publicise 
tiie fact by reporting it to the 
Stock Exchange. 


Financial 

moves 

■ CHARTERED WESTLB has 
appointed Denis Keenlyside 
(Erector in charge of the 
forfaiting division, and Jo 
Keighley director in charge 
of securitisation products; 
Manfred Pflhringer is director 
of corporate finance in 
Ddsseldorfl 

■Robot Stoughton is 
appointed general manager 
Of the BANK OF NEW YORK'S 
London office; his predecessor 
Geoffrey Bennett returns to 
New York to take 
responsibility for the bank's 
business in continental 
Europe. 

■Tony Brown is appointed 
director, corporate fina nce at 
the London office of BRITISH 
LINEN BANK 

■ Peter Pejacsevich has been 
appointed chief investment 
o fficer an d a director of JOHN 
GOVETT; he moves from 
Bessemer Trust 

■ Christopher Mills has 
become a director of JERMYN 
INVESTMENT CO. 

■Richard Hedmayne is 
appointed a director of SMITH 
NEW COURT Corporate 
Finance; he moves from 
County NatWest Wood 
McKenzie. 

■Marie Adams is appointed 
a director of NOMURA Capital 
Markets; he moves from 
Paribas. 

■ Hugh CoTbett is moving from 
Salomon Brothers to become 

a director of UBS Phillips & 
Drew's debt division research 
group. 


mended stocks. The shares 
added 4 at 219p on turnover of 
2 Am. 

Guinness rose 2 to 574p, sup¬ 
ported by a strong buy recom¬ 
mendation fro m Shearson Leh¬ 
man Brothers, which 
emphasised growth in profits 
from the beer division. Shear- 
son believes beer, representing 
27 per cent of profits, will out¬ 
perform spirits in the near 
future. Nomura also recom¬ 
mended Guinness recently, 
expecting the company to out¬ 
perform the market over the 
next five years. 

Food retailer Kwik Save 
receded 7 to 573p as County 
NatWest, ram tinning the recent 
trend among brokers, cut its 
profits forecast for the second 
Binft in a week, this ttma by 
£5m to £X13m. 

Specialist chemical and 
industrial company BTP lost 8 
to 244p after, announcing a one- 
for-six rights issue at 205p to 
raise S2&3m to pay debt and 
cover the cost of new acquisi¬ 
tions. Hoare Govett’s chemi¬ 
cals an a lys t Mr Martin Evans 
changed his recommendation 
on the stock from “underval¬ 
ued" to “buy” and said that 
after the dilution of the new 
shares was taken into account 
the price bad only declined by 
a penny. 

MARKET REPORTERS: 

Christopher Price, 

Polar John, Colin Millham, 

Joel Klbazo, Steve Thompson. 

■ Other market statistics. Includ¬ 
ing the FT-Actuaries Share Indi¬ 
ces and London Traded Options, 
Page 23. 
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EQUITY FUTURES AND OPTIONS TRADING 


TURNOVER in stock index 
futures fell as traders contem¬ 
plated tiie poor economic out¬ 
look and uncertainty over the 
prospect of a fall in tiie UK 
interest rates remained. 

The cautious opening of tiie 
March contract briefly gave 
way to buying, mainly by US 
houses, leaving independent 
traders short and sending the 
contract advancing to 2^56. 

That momentum was not 
sustained and Wall Street’s 


sensitive opening sent March 
down once again, although a 
brief rally was noted towards 
the market close as Wall 
Street steadied. 

Turnover had reached only 
4,687 contracts by the close as 
March dosed at 2£39, down 11 
on the previous session and 
Just ahead of its estimated fair 
value premium to cash of 
around 10 . In traded options, 
turnover, though poor at 
22,487 contracts, was ahead of 


Tuesday’s meagre 17,173. The 
FT-SE 100 Index option traded 
7,256 contracts. 

BT was the busiest stock 
option with 2,419 lots. The 
May 330 calls and May 330 
puts were the busiest series 
with UBS Phillips & Drew said 
to have done a cross in the 
stock options. This was fol¬ 
lowed by Barclays, which 
traded 1,250 contracts with a 
call spread said to have been 
part of the day’s trades. 
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NOTICE OF PREPAYMENT 

Province of Newfoundland 

(Canada) 

USS 50,0004)0010% Bonds due 1994 

In accordance with paragraph entitled “Prepayment’’ of the 
Terms and Conditions of the Bonds, notice is hereby given that 
the Province of Newfoundland will redeem, on March 15.1992. 
the total amount remaining outstanding of the above-mentioned 
Bonds at 100% of their principal amount G.e. USS 42,000.000). 

Payment of interest due on March 15.1992 and repayment of 
principal will be made in accordance with the Terms and 
Conditions of the Bonds. 

Interest wil cease id accrue on the Bwds 

as from Martfi 15,1992. The Hsc# Agent 

fPTm KredBatbank 

Luxembourg, February 13,1992 BLA L u xembourg 


Dong-A Pharmaceutical Co Ltd 

(the “Company*) 

(SncuTpjraud in die RepuWic o/Kored witit ImuKil iwiniinj 

US. $25,000,000 

3/6 per cent. Convertible Bonds due 2006 
(the “Bonds") 

NOTICE IS HEREBY GIVEN to die holden of the Bonds thu ■ of 
3rd January, 1992, being the Effective Date, the Bonds may lawfully be 
convened into Common Shares of the Company under applicable 
Korean law. The Conversion Period in relation to the Bonds shall 
commence on the date of this norice. , . , , . 

Notice U also given thar the Company has declared o dividend in 
shares and cash w holders of its common shares repBcered on the 
shareholders list as of 31st December. J»l. Under mandatory 
provisions of Korean law, the proposed dividend will! be submitted he 
approval ro a general meeting of (hareholders to be held cm 27th 

A funher Nonce will be given ro the holders of the Bonds of any 
adjustmenr to die Conversion Price in relation to the Bonds as a result 
of such share dividend- 

Uih February. 1992 Dofig-A Pharmaceutical Co Ltd 
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FT MANAGED FUNDS SERVICE 


* Currant Unit Trust prices are available on FT Cityline. Calls charged at 36 p/mlnuts cheap rata 
and 48p/minute at all other times. To obtain a tree Unit Trust Code Booklet ring (071} 825-2128. 
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FT MANAGED FUNDS SERVICE 


TIMES THURSDAY FEBRUARY 13 1992 

• Current Unit Trust prices we waHrtta on FT CHvOMkf 
and ^prminute at all other Umes. To obtain a Ireo Unit Trust K»o 



BU 

PHtt 


Otttr * ar 
Mm - 


vwd 

6rtS 


M 

Mm 


Wfir *m tm* 
Ms* - sm 


M 

Prrti 


«kf ♦» VMd 

Mm - Crt« 


Off* + *r TWO 
Wn - Gtm 




run 


& 


Wftr *«r YfcM 

hd - M 


N & P Ufa Assurance lid 
tr-7 BbHsrS Row. Unto. WDS 4IU 

Lift Mwagrt Fit_1110.4 U62 

Mnidn N«Hd FA.. 106 7 114 4 

UfrDooWFd. . 11125 118 4 

PeSitaDwgittFd.... 1120.0 126.4 


Providence Capitol Ufe Ask. Co Ltd Royal Heritage Life Assurance Ltd-Contd. 

07M3P2W Staler War. Ho*. Hfrts WZJ9U _. 025b 768888 taring Ftas 


For National Fn «e Ta/gn Ufe 


National Hotnl Ufe _ 

Tie Mo>r. Priory Pi. HluJdo, SG3 2DW D40Z4ZZ4ZZ *3EE 

KhTOftmPwtaFtoftt -. 

MjlNfd- . _ 

ESSfar 


FiudMcrcsL. 

IftltaL&ted.. . 
Ofoouc . .._ 
WilA proftblB) . 


174 2 
182.7 


14L7 

1620 

1X2 

155.4 

167.7 

137.2 


113 4 
192.4 

149 2 
1706 
137 1 
1615 
176 6 
1445 


National Provident fastitutlao 
AB&ranOwtliSi, LofdeaEUPMH 
Managed . . _ 357.0 375 £ 

UK Equity. 446 2 464.7 

OnnSd&l . .344 1 3623 

America - 3002 3U.0 

Far Eta. 350* 364J 

Pnpnfr .... 1942 2W5 

fixed lot- . - 581.0 295.8 

1+anadGllL. . . .164 6 1733 

DctnlL . -14L1 20 LZ 

Wild MOIL. . . 107J 112 9 


Prated Rta Ubbri (Mb) 


Mnigri 
UK EdUlte - 

tonui Eg- 


Find bit. . - 

Indexed GIIL .. . 
Deport— .... 

KM I 


Managed F Mid. 


srrj. 


5143 
600 0 
5825 
383 3 
3655 
244 0 
3523 
1795 
2721 


rtLtd 


5414 

631* 

6U2 

403.7 
616 4 
2622 
370 7 
164 0 
280 


1126 7 1146 81 ...I - 


fiftra Tehran 3 next deana« Manas 


UKEnltrAcc.... 

- UKFbfdtaacc , . 

- Mi Entails Acc .... 

- UKUaragcdAcc. .. 

SSSSF:- 

SOKUIGUrkatAec. . 

Jj»t Equity . 

Monh American Acc 


TrtwcVwte.. 
HttRaoirccsAcc-. 

“ European Act_ ... 

' BnWtntlal Pro Am... 
“ 5*m EauJ He A<x... 

“ Hoog Kortq Am.. 

- UKMWUncEaAa... 

“ bn fixed louns Acc 
“ M Managed arc . 

MPMnagcdAcc.. 

HIP Managed II Ate... 

"«»«? SSSSSSSISs 

- UK E«iIn Initial . 

_ UK Find Iro Initial. 

_ leal Endtie Initial . 

_ UK Hanged Mitel... 
_ PmomrmutJl. ..... 
_ Hwr Initial. 

_ Sendai Marta IntUai . 
_ Japan Egauylntual 
_ taw Jaarttaa 6uUal_ 
Pacific Initial _ . ... 

_ Tecfralogr InKiaf.... 
_ Bat Rtscorte Iritol.. 

_ Enropeu Initial.. 

_ RnstanlLal Pme rmt.. 
_ Stan Equities faliljl.. 
_ Hoag Kmig intti+i. . 

_ UK nigh Me Ea lait..... 
_ hn.FltrdfcnerntLrtL . 

_ (iit Managed tntL_ 

HIP Managed lail. . 
HP Maaaged B Mdal .. 
HIP Managed ILL toil. . 


-07 

-15 

-0.4 

*05 

-07 

M3 

*03 

-03 


-0 4 
-13 
402 
*15 
*03 

*0J 

< 0.1 


-05 

-20 

+13 

*27 

+12 


2169 

1971 

1803 

1721 

5 

_b 

157 7 

40.3 

1121 

937 

MLB 

3b.8 

1029 

84.7 
329 

74.7 
|69 4 
62 9 
58.1 
118 4 
1050 
1124 


228.9 
208.0 
190 J 

in 5 

2779 
143.1 
166 4 
455 
1183 
101.0 
1W6 
600 
1086 
89.4 
358 
789 
733 
633 
61.2 
124 B 
110.7 
1190 


405 


+12 

-14 

*0.9 

*03 

*0A 

+07 

-05 


i* 


14*8 
133.6 
1212 
11* b 
1539 
424 
1214 
64.9 
Bbb 
739 
1043 
438 
9L8 
003 
3S.2 
711 
660 
595 
56.1 
1145 
1029 
111 a 


Norwich Union Asset Management Ltd 

PO Boa 140. Norwich NR31PP - 

muui 


TmtadllMtoHAec... 


JKffiKF 

EdaltyFond.. 

tatMMtlMil Fart. 
Einoean Foid . ... 
North Amrican Raid 
PacKtcfwid.. .... . 

Property Fuad. 

FindlnurtnFsad . 
Mdtx Hiked Sec Fund.. 
Dioodt Fund 
mna Mi iwrtta 
Mired Fand . . . 
UK Ordinary Sban Fd . 
Inuniat lonal Fand . . 
Property Funs 
Find Intrmt Fund..... 
I°dai Lai UdStc Fata-.- 

Datalfuid .. 

HUAMOIF3 
Managed Fand.... . 
Eauitf Fiiad- . ... 
krtenuiknal Fuad . 
Proper ty FmC 
Find lutenn Fond . 
Mounted See Fond.. 
Danii Fuad . .. . 


73 2 
72.4 
807 
636 
65 1 

74 4 
:<>94 
771 
63.7 
643 
733 

816 

944 

685 

845 

795 
68 B 
882 


77.0 
76 3 
850 
670 
606 
783 

73.1 

81.2 
67 1 
67.7 
772 

85.9 

444 

721 

840 

836 

724 

929' 


1030.9 10852 
22033 23193 
1685 177 4 
,4903 516 2 
4793 504.6 

65 7 692 

3023 3183 


Norwich Union Life Insaraiui Sec. 

tarty Street. Rgraicmwa MS 0603622200 


0603622200 VM Eacwuaa Fd.. . 

£ Global Growth Act. - 

- LMUktamrollateita— 

- IM Balanced. . 34.0 

- H F SpeculatorF(L..-. 130.4 

- AAFSha Man Fund. . 125 6 

- niakewi buuknPoru. 883 

- Italridaal Paul* Fan* 

- UKEiaimacc.. . 23*.+ 2515 

- UK FlardtaeicstAcc. 254 4 268.4 

- Ian Equities Arc.. 231.7 2445 

- UK Managed Acc_1882 148.4 

“ Property Acc . 204 2 2155 

Monrydcc.. . 173.1 1826 

- Special Marta Ax..... 2514 2632 

- Japan Coaly As.. ... 143 b 1525 

- North Amcncaa As.. 1383 145.7 

- Pacific Acc.179.4 1893 

- TrcimoJogyAs__ 1873 1*76 

- UadtaamaB— 882 *32 

- EartpeoAcc.. 116 2 1226 

Jtah&UJl Prop Arc 423 97.4 

- Stall Eowcta An ._ 34 0 35 9 

- Hung Kong As. 782 B25 

- UKNIgti IncEsaAs... 768 811 

- tat Filed hinsiAK. 67.1 70 b 

“ h* UagMe dAcc-59b 628 

- Graa* PmUan Fndt 

- Eoaity Acc- . . .. ..1840.0 
Flired hderntAs. -|?55i4 

Manages Acc- _ 1134 4 


-02 

-03 

* 0.1 

-02 

*08 

*02 


-01 


-L4 

-7.9 

*01 

SSI 


756 

38.9 

498 

1323 

146.7 


797 

41.0 

1052 

1393 

1547 


02 

*02 

+03 

*05 

*02 


*0.9 

+07 

*0/4 

*02 

*04 

-03 


+10 

Si 

3S 

*02 

+03 

-01 

-01 

+03 

+o'J 

H.7 


+0.4 


*0. 


+L4 

- 0.1 

+03 


-03[ - AattnUl*-,-._..... 

- Eaton- . _ - - _ 

- EuruptanSmllrCn 

- Japaa Saartu 

- Managed.- . 

- &a i la in a r ata l 

- Anp+pan...—... 

- BrltM... 

- Eiaap ru ... 

- FrnBtMr Mirfem_ 

- InlFtadlatag*.. 

- Gold kni Rejcwm . . 

- HU Inc_ 

- Hung Kong.—. 

- lacorae... ....... 

: 


tS-WrO*-.. 

- aaanGUL. . - 

- Global Is ft Gtah . . 

- noumtouIttaL— 

- E-tatta Start Cm*.- 

- PidiicGcontfe_ 

nvESCSMni 

- Eanapeaa Snaller..... 

- . US Stair W6.. 

- Extra Inc. .. 

- Sth & Emilia Garth 

- Md.... 

- iKfemh... 

- Japan Perf—.. ... _ 

- Japan Star 0*.- 1753 

- UKtapme._12163 

723 


- Prop__ - 

- Snaller Cai .. 

- MaoCrotak_ 

- GilL. 

- Perocbta Ftada 

- WenuUowl GraaUL.. 


- Ainari caa Grota*. 

- InU Enmbid Cos._ 

- FatEoi Brandi_ 


- tSBS mi 

Income.- — J102 4 1078} 

- Maajgad-..JU78 144 JI 



SftaMfi Ufe Assurance CaLU tz) Target Uft Asimnee Co Ltt EnralHcAonrameBroop ^ . 

SMOdiaHsa._PartiandTtrr,Soatharopson 070333*411 T8* Eah to e .8b W»52 Aytetay, ButeHPj»« MMcHk UStMlSL.[RNW ,071-45(1 list **““ 


SkaariM Prfta Uae 08001U396 


- SWtaUUt nVmi i H Fatal 

- StoodHaMgM... |2815 
“ CooJtan Masaptd 

- DdMdlL. — ..„ 

court* - .. - 

■ hUnuUflflil ... , fc 

- intenutkail Bond. . 

- iBltedwry. 

- GtitPUa-- _ 

- North Arnica* . 

- Nprtp European- . 

- Pacific .. 

- Property- • . . 

- AaarWetMMiUr 

- Enolnka Monitor. 

- Mil (Odea M Stator-.. 

- Japan Jtan McaKor- 

- non Mn Mannar - 

- UKIntoMutUr.— 

- UnHTrow Ufa ltiran 

- AbontidABroed.__ 

tolar M.ifia.. . 

- CU M m a a d.. 

- ndOity Managed_ 

- FmlkHlaaManagtO-. 

- Gartnert Managed,,.., 

- htoOmmo Masgef-. 


- KWamBeaipallsid 

- MMUaCtoeMniZ-. 

- mOMupdaUarota.. 


1102 

1042 -_ 

1502 158 0 

1323 1343 

1569 1652 

1343 1414 

1316 138 6 


--10638 

--1253 4 

- Field Me___j- 

- UKEoahr_I 

- M. Esady_' 


0298) 394000 SurtMEaroU 



96.9 

1072 

1434 

1436 

184.4 

14S.B 
1943 
1040 
1146 
1173 
154.7 
1110 
1072 
15 L8 
1019 
1722 

43601 

1214 

4103 


- bntoaUansI 

IctlRtemwy_ 

- GUI Pha- 

- CmnntMd Fd 1946 _ 

- Royal Life hoaronee Ltd sSts Euro*o& 

" M^^l^^TGlSl 051 -®? 3000 --I 

~ Rayal Ufe (Ihdl 1M*0 AMrrocta Ud . 

~ Managed Fto-... . 2+0 0 3052 -05 

EoutyFuta.- 3483 4192] -0.6 


Property Fan). _ 

Istaowoul Find..— 
- GIKFaad_ 


Pacific baub- - - 

“ Kaytl Life ntat Labd. Pentad Fd>! Ltt 


290 D 3052 
3483 4192 

236.9 2443 

3252 3423 

2814 2462 

146* 206.4 

164/d 173 0 
1805 140 0 


+01 

-4 

*02 

*06 

-0.5 


Exempt Man Fd Acc-. 

- ISMSSfc 

- EaemottrcJ Fd Acc-.... 

- Ezemet Gilt Fd Acc_ 

” CaenU Money Fd Acc... 


332 S 3503 
612.2 644 4 

,242 5 255 2 
|4955 5215 

320 4 3372 

2612 274 4 


Amur tadea Monbsr.. , 

- Euro Index Moouor_ 

- SnUMdoMaatar._ 

- Japan kata Morrttair.J 

- Tiger ladB Manto . 

- UK Index MaaNar. . __ 

- Part Tata Pens laeMaaaaraFi 

- AbbtalMairogra_+12 

- Baring MaugS!. 1 - 

Fldrl Icy Managed_ 

- Fntalagwn Hun*—1 

- Garenare Managed _ 

- Heuoman Maraaed- 

- James Capri Mead. 

: ESttSfe-.} 


8668 *02 
7793 *02 

137.0 -01 


Z Royal Uver Anurme 

: 8afe“yar i »ii 

•' «.7 481 *03 

,524 552 -0 2 

563 593 *03 

624 637 *04 

722+03 
64.4 -0.1 


- ewgrerab_ 

- HlgHYItfd. 

_ MlEaany_-_ 

FIcedlnuTOM.-—. 

m . ... M. - ta 

- Managid.....__ 




WhhProfluFd 
Managed Fd.... _ _ 
UK Cud Snare Fd_ 

laionatipnal Fd.. 

Enroaean Fd. . 

North Aanrrlcaa Fd.. 
Pacific Fd . ... .. 

FVmrtyFa. . 

FlrodMFd.. 

htUBetaFd_ .. 

Deposit Fd 


With Profits FG_ 

Managed Fd . 

UK Equity Fd-._ 

Internal meal Fd . 

En roaean Fd.. 

Norm American Fd ... 

Pacific Fd -. 

Property Fd.. . . 

Ficedlmfd .. 

Inti Bsta Fd. 

BldgSoc PeoFd__ 

Pe n towrahr* A UaH-Unbtd Ptra» 


Mi rod Fuad. _ 

Dnflnary Share Fota- 
latemaUOPJl Fand. - 

Prooerty Fand . 

Fixed Interest Pand... 
ladptlMed Sic Fuad.- 
D«)oihF*M.... 
Nanakn Units No* 15.. 


119 63 125 42 
100 73 106 03 
105 35 110 40 
92.79 97.63 

88 71 4338 

10351 108 46 
8312 8749 

4028 95.04 

134 17 120 18 
112.02 U7 41 
11832 124.75 

163.10 17168 
1*4.19 17283 
74 62 183 61 
1*264 17120 
14331 191- 
7531 164 75 

40.70 148.10 
4L3* 148 77 
153 84 16L94 


441.1 d645 

6673 6424 

174.8 184.0 

2603 2743 

34*3 417 2 

193 4 204 1 

2733 240.0 

1054 


*0.02 
-0.13 
-036 
+0 0* 
-0 26 
*0 64 
+031 
-0.06 
+0 02 
*0.25 
*0 02 

*0 04 

-0 02 

-0.72 

+L4 

-0.41 

+130 

*0 32 

*0.03 

*0 04 

*0*4 

*0 04 

*03 

-33 

+*8 

♦0.4 

+1-2 

+03 

*05 


130.4 

+02 

122.7 

-OJ 

1503 

1121 

Si 

14 LO 

1393 

1553 

ioi 

M3 4 

nil 

1508 

*02 

97.7 

*02 


Fixed 


SOL *: 


Providgnt Ufe AsMC Ltd hu>vmi 

- ProaidemWjcWbBtMtoH6712SZ 025*470707 rojEq,”: 

- OhcreUmaT FisM.. 

- EaUyFuad. 

- Fb»d knrreR Fund . 

- hnanuaJoraU Fund._ 

- Proparty Faad. 

- tada-UatrodFaad .. 

- Deposit Firod.. 

- SGF GanMtldattaL . 

- SGF BiLncad..- .. 

SAFKaakroanGroMh 


I&L2 

*41 
1423 
523 
57.6 
723 
816 
65.0 


106.4 
1423 

237.4 
2543 
230* 
1100 
m3 

ns 

_ -_J»«| 

Uoroan EtaM Mroi— | ua.4 

„ bhmyJetataroMsgf-l- 

“ tapcual Managed- 


CU Managed _ 
SrtnrOar Uanaged.. 
738 Ma 


~ FGClaiTttUfk_1114.4 

■ FaCldaTa Pmsiaas- -1126 0 




Z fatal CwtondFd ...J 1^0 

- Btoeckaary Fata... I 130.9 

- Fmexca iBtenuLhnal Ltd 
” PORK 193. SLPEUri^rLSaBii^ 


- istiSStrtttvFd-J1384 

= KISgS3i # ::-.o u M?S. l i^; 

= BSSSB&fc “ IMS .... 

" UrtarwnaentoPrartdttoCtatal InU. , 

" UK Propart y D ata— 1013 T 1 

Obfetalttts »r r n a Wtacc CAflltOi LHVAjuraaca 

Z Hzfnfa Prolific Istenotioml 

: usssss-m-ss Jim m 


. Offra+w SJ« aSSSRpg tt*-*K?* 

W " UonWdf«n>i«Htocim*P 2 |i 

KnlfbtWUlianB 

4 fi§? pi ^s(’ s ?r‘ -- Albert Kar SUE 

- -to- T^2 M : BSSb aT - 

-■ BSawrrar 
■ esssar 


_ KWMWaCcAB) 

' _ KW Prolific HHdJ. 

■| * KW Prolific Drew)... 

KWProuneCeap) - 
KWEbw ac*6a Cm 
0481713100 KwmnPkMt. 


7180 
107 5 
1043 
89.7 
1U3_ 


75 50 
1133 
UTO5 
9*3 
1)92 


GtoMB.7Wfei 


Maurtwy A D«wfe togi ***»**,% w<nlfc C nr+* - . 

HOCodtteCragpiu, Brwnid. &*• 

MagdFwdGM.HZ 2l ZiSf - wng Kane BpIMto* 

Mag*PortfBiMC9HJ.. l24 4 U6B[ -1* _ jaaMjW* . 

SSiPrtfctaWliO-.lUfS 12JS* NtaMtaMMUar* 

Ss...... i mo 1 - 1 - gr«7+ asr. 

, n ™su ssras;- 

SKSStnoS Wil *o«I r. 


- UK 

- US_ 

- CilUUpha.__ 

- CaMAtaa- 

- ittDdlSjUtoZZZZ 

l74 l 

- E an pe ax At 

- NFMCUfaf_ 

= E53S2SZJIZ! 

: 3JI : 

- me taian Fatal . 

MaaaecdCmJaaary—1123.4 

- Managed Grotaic_11473 

- “^^Bssssis^ 

_ TochcK* Asa mace Ctmpny Ltd 

- 12QutadasroKLB1nMUSH13UV . 02021 

- H anged final__P - 

- Olt& Firod hn Fd _J 

- Cash Firod...1 


U5J5wa 
U5 S FVrodiataeta.. ... 

aiaatzir 

1SIM.?-— 

SFrEnrnpan 


- bleofMn. 


Dowry Brhtal — . - 

DmarEOBfuALne. 
hnayProUffeHnta.- 
Dowry Skandla S+fl.. 
Dowry PrtMngdPta.. 


MarororauU 


CafaalCtak l' trtM S a-J+ab 1063 

Hansard IntenaUant LH- ___ 

F019Z. Bask Hm. Rttaw..Doqtoj5¥ a^yarn PBR Fund MtaMem~t Ltd 

ISP . "" ■- “ 


Sg's 1360 +S* “ m A 6 (Cnermwl Ltd 

QQfl ^9 b *0 ^ "" in_innunf TW IlfiNV Si Wt 



1875 SB 

si m 

1*57 153.4 


10 046 0.104 
£0 151 0 163 

£0336 0368 
£0320 0330 
UH14 0328 
50.117 0 126 

50327 0137 
SO 117 0 126 
5Q.LL4 012|l 
50.044 0.107 
SO 180 0.144 

SO 120 A 130 

JSFraSo «351| 
feom OS’ 
vas 42 
fin m, 

DM0 .089 0346 
DUO. 108 G117; 

0.9) 100 

met lid 

w» taJ . 0624MM141 
H5j5 ro BSClSafa 037 I ““1 - 

PeirroOaad._IS0.40 lOfli 

MEL lrn»la Iotontationi Ltd 
POSdsllL St Peter PnroCawrara 

CFWMaaagriCwtk-..^370 0 444 

51021 1046 

£1094 1182 

£12*6 1 340 
£0.9*5 0.404 

£0.910 0479 
51320 1204 

£1^ LOTS 
Si-Lag L236, 

£0.703 0740 
50758 0.748 
ED.470 1021 

50 975 1 026 

£4.921 5.180 
54 683 4.929 


biandCoM. . 

(Atennr iWtU. 

?6BT6 (StotMFd, 

- lAccam Unitxi 


113TOS1 


fv PwhHc Ml M whtt M" 6 J5H '-ij. 

thuhlld Astdt faUn hg raae rt t CT LM S. 


iSfiMi. ..t.J14S 7 15331 *0 2 

Pwdletsn Mu HdggM SfiSfe**. 

ffiaastriarw 

PMBaiiacMGtabPtn. *1572 1614 - 

RudMmgh Flmnclal Manatemoit Ln __. 

- -- 071*2?4222 »« 



6 Broad St PI. BtanfUMSt, CC2M7JH 
faUDAtoFdtMII. .njgb m: 

&S9S3S&saST= 

facie ft COd. 

MasterF«d(SMJ .■ 


107 4 
138.6 
IMS 
98.4 


134 7 141 8 




I Templetao Ufa Aannm Unified -- - ■ - , 

_ 80UU«SWet.OMWlOtllDT . 0616247294 F>roc»BaI«ncidFdili.^ FFr53»35 1+12-ffl 

_ GtaW Grant*__T-Z|l3BJl IA4J7 - - - 

GUfaSl Ententaae— - 


673 

45 


60. 

£-4 

684 


-03 
*03 
-03 
+02 
*03 
*03 
-03 


- Stemtard Ufe Assurance Compznj 

_ -- EH2&Z_.031-2252552 


_ PtaraCoomroM-- 

Far Exempt fTlnta 
Global CmrtBVtal— 1 
CloBelEatStasriPod..- 


48dl -05l 


" 3 Geary S t. EdlsBirg* 

- Managed—--..—-.... 

_ Eouhy - _ 

“ FuedMarm.. _ 

“ M«-Linked._ 

- launutlanl _ 

North Amriaa_ 

“ Far EAC.. 


I Provident Mutual Ufe Asc. Assn. 

_ WmuaRd. Hitchta. HwuSC40U» 

Z SaugrtftULir! 

_ Easily Ord. . 

_ EaintyinlL 
_ Men L»« Gift. 0«d 
_ (nder Unlrod Gift loft. 

_ 0^n««Eqally0rd._ 

~ - ~*Mi_ 


- Save & Prosper Croaii ( 2 ) 

Z Ur2^WKtereHd.»a^wdRMl3LB 

Z Oeoovh Fdt.".ZZ"Z..'Z' 

Directory' Poriiclla.... 

GlltFd.— 


- Flirt Interest Cm. 
_ Fixed krtrorotiah. 

- Deposit Oro . 

_ OaxBftkilL .... 


_ MnisgedOnf. . 
Miugedlnlt. .. 

. H5&-- • 

_ Pro Ind Lfcd Gilt Ord.. 
- Pen bid LW<3lt l.ic 
(herscAt Erodty (hd 

Norwich Union Pstsions Management Ltd o^Kgohyinh.. 

SrortySlriC. Nortadi. MR13NG 0603683335 PWVtaft.'..~ ZZ 


*F rtceta»it FefarewT 11 

VwSySnftta!!!T 1M 45 127.951 *0 031 

tatlEgoHyFart. . 93.42 4886 +007 

InU Bond Fuad ... . 118.71 124 951 *0381 


Gram Ported Panstrois, 

Balanced VaugedFG. - 31545 32076 

Crowtii Managed Fd. .10438 10651,_, 

Senlnci Managed Fd ..1103 Bb 105 241 +0.1*1 
Price* a at FrUmry II 

Pearl Assurance (Unit Funds) Ltd 
Thorpe Woad, Pcurfaoraagk PE36SA 
Proa DIsl(G rata ...IlSj 1404 
Prop. Acc. iGrtw)...—. 

SSSSfc-j 

Prog, acc (Mel). —. 

Emuty (Net)_.... 

Managed Well- 

taernat-njl (nail.. - - 
ill 


FlaetflmenkOrii....- 
Fixed Irarestlaft . — 

Otposh Ort... 

DroathMI__ ... 


354.0 

iBH 

3412 
16L4 
124 4 
283* 

2093 
216.4 
154.0 
220.2 
162.6 
1BZ.1 
1343 

1498 2 

Is w . 

5119 5382 


377.4 
2792 

557.4 
41L8 
1704 
1313 
2983 
2203 
227 8 
1682 
23 LB 
1712 
1917 
14L6 


Global Emin rt-ZZ. J 168.6 

fiSpr 

- H/rtHatPoBFdf_ 

- Global En Pens Td_ 

- 6Ua Pens Fd._ 

- PraoPcaFd-__ 

- A£ Bond Fd__ _ 

tWertdr dw llagi. ■ FcrtnigtrUy drtdiagt 

Z Scottish Amicable 

^ = msg&sr 

- Managed- __ 

- EgaHy.. — _ 


57B3 6120 

^ SB 

403.0 "J 
1783 
902 
1633 
117.1 
114 8 
1513 
147.4 
US3 
1272 


1943 

1106 

113.2 

10.1 

1342 

108.9 

1202 


- Peal an Manigrt_ 

- Proto Stock ExdaogcJ 

- Pension Eaolly.... 

- P roa an Fad Idi_ 


- Pension IsnnatlaML. 

: K5K &mr- 


- Pcrohro far East... 

- PensIrtiEwapean.. 


3292 
7543 
304 1 
,163.4 
434 6 
1213 
113.0 
120.4 


172J3 
+62. B 
127.3 
119.0 
1273 
3133 

_ 93 

70+2 741J 

158.1 1663 

,10*0.4 10952 
400 4 4213 


mi 

371* 
'356 0 
142.6 
85,40 
140.8 


2364 
6200 
5412 
376.9 
15 02 
9030 
1483 


iUnndfftd- 

ilFUxiUtfPtn 


11163 11876 
15634 15634 
19623 9923 

15236 16230 
151*2 16108 
1*534 154.67 
1223+ 13036 
11671 124.161 


- SterUogHtimlPtrt 
~ TtonhrWge Welb Equitable 
Z AfaberCogrtTrowtdRWtfh 


_ CaaicU & tucooxe._ 

; mSSSzzzzr 

: tfiaar-- 


S Pert Managed GniA 

sSSig SartayTTZ.. 

FaEaa-—— 

Gartmort WU Gath.... 

FMNHyldtJ-.- 

U art en mfiWi rt Stfrt-^ 
GahroesFlMck+U..-. 
tro Mkg be Pretaro L. 
tm Ufa ha Premiers- 

UXEmxtfGranaiC.. 
UKExart'QansiS- 
ViNfahtEnBnL-, 
bvMTOlntEnroCroS—J 
PadEaraUfe sociita atmnj+ne 
36AnHarle-Tberese, Lpxenbotta __ Dll 


Sharp (Albert EJ A Co. 

- 12 Ntwfall Street. Btawlnghh* .. . , 

- Mjn-OerfChlMed . ZjlfMJ U4 6 

Pea Mas NM_1696.9 735*. 

0+0123731 siltala mod Mnqm Limited 

- Smalt Hooe. TV Ctaenray, 



833BI.02m.5M; OgftLg 
♦1.41 - oam. u .. 

OaRLPtA . 

oaiftSF 

ODPLSNr 


__FrtUJ DM2,112 11 *3 80 

- GTOHeraUaProU— SL04836 -0 25, 

- UKSrorovGlhFeel2.. £462.09 -621 1 

- fad Reel (StateFet 12— Ea46278 -8.62 

- Balanced Fab 12_I Cou974 0* -02B 

- Pram ha n Uft International Ltd 

- PO Bn WL St Peter 

GTMaaagrtStcrtVw 





346.00 36600 
6400 72*0 

77 JO 8190 
182.60 
153.80 
an 
62-10 
105 00 
76J0 


+0311 
+0JJ4 
*0.08 
+O.OZ 
* 0.01 
*032 
*033 
*0 26 
*014 
+073 

*004 

+ 0 .G 2 J 


0B9Z515363 

£ EntoM StockaVt. 

“ EUKStkitartM.. 

“ GSMdrt Martec_ 

- £ UK Fixed Interest-.. 
“ ESttaMdmyMki— 

- CbrtulGawrantee.... 
“ 5 Dollar Miai tad .— 

- S Ini Start MfiZZ 

- S US Dollar Bows Fd... 

- SttthAmStkUkL_ 


GTNmged Dollar..,,.! 16*.0 200 0 
1 t end n on MagaSwl ...I1+5.D 156.0 \ 

~ Hendemn Mn|d BwJSO 265.01 

Pravtdcnce Capitol Internationa! Ltd 


Son Alliance Group 

St IHrt'sGorot Horton 

se-~JSK 


- LHeAonmaet_-.1600.40 62730 _ 

I Srotag* Narne._ 338.90 34430 ... 

Z StnhgiWMt_1618.40 *37301 -. 

O 43 301 
11930 125.60 _. 

116 40 12230 
15700 1*5.401_ 



: ISM! 


-09| 


1620 

L40.+ 

3232 


1913 


141* 
147 8 
34ft2 
2514 
2863 
2117 
2423 

32? 

20 L« 


-0.9 

-0.6 


*06 

*0* 

*01 

+0.1 

+0.1 

41 


- lyntaac- 

- fflpSSfkZZZZ-ZU 

“ AmtaanZZZZ—.Z 

- Fixed Ittarst__ 

- Index-Linked Gilt_ 

- Ctai—.. 

- lift Ffartsn —rt Stand 

- Managed-.143.1 

- Property-JdftB 

- rotenailaral.—.J94.8 


Money Fuad. 

Mixed Fnd tCap). 


SS!SgSSS: .:|Sf J Si| 

R«M?V»dFd(Clo). 

Pros Mined FdMcd.. 

PmtsSdgFdlCapi... 

Pea Stlg Fd (Accl .. 

Pegasus Assurance Ltd 
Brartdoar. Brtslal BSl 4DJ 
uror 



0733 

+0.1 

-So 

- 0.9 

h 

♦ 0.1 


Prudential Assurance Co 

Hulben Ban. Laodoa EON 2SH 


' ttXteirz: 


071-4059222 


- Managed fed 12.._|257* 268.41 -031 


SGIIi..---. 


Prudential Corporatf Pensidd Funds SSS, sS,v 

lStepha ^Londoe W1P2AP 071-5483281 Managed ChlO_.'Z.- 

' " " ^*05342 18413 


Otouilonan FtD 5... 

EodtyFibS-... 

hnaroatlaiilFe65_ 

Inti Bond Feb 5._.. 

Find kn Fed 5. . 

Index Linked Frt9—— 

£XS^-;j: 


: BSa- 4 - 



Pea Maid Fro 11. 

pern UK Eq Feb 11— 

Pens Inti Feb IX- 

PrraC fatal Eoty Feb U_ 

__Prt» fixed Feb U.— 

0272230271 Pews lade* Ur Feb 11.- 
fin Pronron Feb 1L.. 


KSSK* 

M+naged Cautiom. . 

For Pioneer Mutual sen Stan Plow 

Premium Uft Assurance Co Ltd 

37-39. PenymoiM Rort.Hajawik Heatll 0444+58721 


- Pecs Cash Fall..... 

- M i ff P m ikron Pirn 


£20748 21453 
£2831 28.9* 
£143+ 1432 

00012 10L26 
1.73 74*6 

_136 U2.44 

1124 622b 246226 

•Sir 46L2I 
2733 284.7 


Pemlbd Tuiutroral faurt 


®l = 


Managed lAee>.,_ 

- EqrttjOrti).. 

- EgurtyWd- 

- Pi u p u ty Owhl_—■■._— 

- Property EAcci_ 277.9 

- (n t er xaU n ra l (htK>.11873 

- Inroarttaoal Ucd.__ 

- fiod Interest Unit)— 

- Fixed buna (Add— 
Ctailbdt}.....-.-...... 

- CaTOCAccl.--_ 


1773 
99 3 

VS.i 

friz 


DtfaiefartanFeBll.. 97.7 

EgnhyFroU_ 983 

1 numitideal Febll._ 894 
GMbalErolfa Fah 11— 96.9 

rod Band Feb U-966 

Fixed bum Febll— 106.7 
lnd« Linked Feb 11. 100.1 

Property Feb LL.. 961 

C*n Fee 1L.—. 1013 


1908 

334.4 

213.5 
104* 
3423. 
202.2 

A? 

104.7 

UB.B 

iffl 

1123 

105.4 

105* 

1064 


rt-4 




ScatUsh EqaitaWe Uft Asset. Sue. 

,031-5569101 


Anmfcaa. 

BtriUmgSoe. Fd... .. 
Balanced.. 

|§fe: - ■ 

German .. 

cih. 

GMul. 

Iirtmuticnji Edohy " 
Japan 

Lenin. . 

. 

UKEwSw T 

Penstnn Fntax 

Anrertcax . 

Buiidleg Sac. Fd. 

Balancad..... . 
Enragnxi- . .. 

Ge rma n.. .... 

Gilt-. 

Global 

InttmaUoart Equity 
Jason 

Maaaged. .. - 
Property - .. .. 

UK Cdully. 

Praftsslgnal Uft 
Skandlj Hk Pbrtlart 
B2WIM Mm aged .. 
Fidelity Managed 
Hill Samuel klSiaged 
MaraabtafeUromd 

PDF M Managed. . 
STOrodro Maaaged. 
Ptaestta u l Mroaged... 
Eunroaa 
Find mum . 

International Emily 
PacHic Equity .. . 

UK Eduny 
US Equity . . 
Emo*anhrtf+ 
InurnaticeiaMtan . 
Japanese lodro 
5<*tf Eta Asia krtex 
UKbioro.. .. 

US( - 


i7ao 

224.0 


m 

1360 

1710 

40.0 

200.0 

1880 

490 

45.0 

292.0 


249.0 
2310 
221 D 
2220 
133 0 
165 0 
J90 
1820 
106 0 
560 
2260 
258 0 


-lo 


-20 


Pfudeutfal Indhrldhral Uft Funds 

lStepneeSLUadm W1P2AP 0] 

Helbora Serial UM7 


Maaaged. _ 

n!!?iwro«L 


- HoMcn Series U Ufa Fnads 


M—gel. 

Egaltr- - -. 

Inumattaal. 

fined latl . 

ST?:-. - -, z 

FadficBrtro. 

Nartk Arterfcan. 

European. 

Hrttoen Balanced GwilL 
HolAoci Sbalegic Gwta. 


564 7 549.7 

,1164.7 1226.1 
473 4 448.9 

377.4 3973 

334.7 3524 

+05.9 *273 


SuS 

393 7 4143 

456 6 480.7 

363 8 383 0 

3Z3 0 5401 

mo 2093 
1558 164.1 

189 B 1998 

113 2 U9.1 

1U 0 114 0 


3Z 


+0 8 

1 

+16 

*0.1 

it 


28StAadra«SiEiM 

TM 

UKtaftf-.- 

HN 

Amtaea*-.—-.. 

Smogs*_ 

SSfczzzzizrzz 

2 S 9 

Inderod LMta_ 

Farrty BondfOwtency- 

240 8 
150.0 
1275 
1725 
159 41 

PenMIxad... 

Pea UK Equity.- 

PraiatBoatlai+l- 

Pens xronricx*___ 

PeraEsoyean- 

524 2 
6046 
ssa* 

m 

P*s Pacific- 

Pea find krttrasl- 

PesSS.._ZZ. 

SBBasfcr. z:z 

EdWjrnJkt*_ 

Balllfa Gifford Japan. 

SSi 

2775 

1584 

MW 

210.8 

123.0 

27L8 

194.2 


- Scottish Ufe Investments 


: airs 


- BroSai.TZrZZ.ZZJ 

- koronxtloaal._ZJ 

- Flxta Merest-7 

- hue* Linked_ 

- Deposit- - __ ! 

E&Lr.::-:te 


- Pnnfertlal bnflrldiuil Pension Funds 
“ lSiHhenSt, LoatoMUP 2 AP .071-5483287 yw i Fronts P ea.. 

" Maagrt .JS85.7 616 6 -0 8 

_ Grow....18251 BuSb - 3.5 

“ GWalEoully- 234.+ 252.0 *05 

Flirt ImerasL . .15415 570 0 -0.1 


Sterllag OtpotiL 
VUrerannt Aixnltr . 
Anlmnrot Arm Cask. 


err. Saittianown 

07032 



1044 








1201 






LOT i 


1323 




420 



__ . 





1284 








45,48 101 48 

109 86 115 6+ 



Co Ltd _ . 

0703 5C323 rode* Linked CIIl. ... 

I InlnroaikSrulMorn . 
_ WcrtX American. 

- Jap 


_ Glcbal Crank - .. 

- SmaitroConBUles.. 
_ kKa m ar iaai lSnBBCai. 


,235 6 
9-25, 
247 7 
836 
1076 


917 

m 


- »j 
224 0 
248.0 

2603 
880 
1133 
114 I 
1153 
96 6 
126.7 
1395 


-031 

+L9 

*07 

-0.9 

HB4 
*01 
*02 
•0 7 


- tessaas-- 

. fvq Aimai .... - 

_ Pens Pacific._ 

_ Pros. Eurppaui .... 
_ Prtslmroaatloaal^— 

_ Peas. Flirt fad_ 

_ Pem Index Unted.— 
_ Pud DtocsJl 


Z Pens. 


f*U U«KN.. 


For Regency Ufe Ah mt ACCOM Ufe An 


- Reliance Motaal 


- *urat*axon at. um 

- Flex End J4014 _ 

- Pen Magd Dec 3L_ 

Sjfky Ftad_ 

GrawAFtad_ 

OparotitacrFmd . _ 


I RriU»Ho^Titottaw»ils.Kera >1 0692^100M UK&SSTFta'Z. 


Degtat Ace Fd 
Eamtr AccFd . . .. 
~ Managed AccFd. 

“ Prop+ds lvt Issue' .. 
” Prop Act FdOndlnJ.. 

- unrrostMa Fd .. 


“ DewsitAec.. . . 
Equity Acc . . . 

Fined fat Act. . 
Gitmn LnkAcc.. 


Prolific Uft & Pensions Ud 
Stramwgair. Kurtall. OaafariilA94gB 0539733733 Managed Act... 

Maaaged Fart see Balanced Growth Managed Fand 
Life " 


224 7 
260 6 
214.4 
163 2 
334 5 


1665 

3773 

3268 

MOB 

131.4 

1263 

23651 
2743) 
223.7 
171 a) 
352*1 



0*03232325 Fro UK Life nwiai xea Croewy Life Pic 

_ Wesleyan <—H Sucirty 

- ,“p»» f 

165.81_I - £ 

, 0952 92929 

13+.0 


SL1S6 134+ 
SHeagbgSisdtatL—(S3.D46 3276 

SUfprUTech —; -IS2.760 2.468 

- SliU Fixed m.. S2.B17 3030 

] §Si SSi 

SZ02S 2381 
SL070 1070 
.9+6 0946 
4208 5601 


I Fd_1157.8 

- Windsor Lift Asmr Co Ltd 
' WkrtRr Horoft TdfortL arooTOhe 

American_.121M.7 5 

- Balanced AcsaaJ CD—11273 L _ 

Deposit_(2+1.4 2545 

FarEAS_...JZ722 

z FdfaMmAacPeoOJ— 

“ ftfeMwAtePaiBl— 

Gift___ 

GnrtReBGaaiPro 
c+ire IfartA GfitDLHV_J 
Grotf %rt* Chi OPeaZZ) 
CraaRtaGCBtauMJ 

Grad tot GBftBPedJ_ 

Wgfi Inc. Erot0r__Zj232.9 2452 

“ mrorotfiSraW—. 


.H7. 0 _ 

(297 * 3152 
3373 
1365 

, 150.4 

110,9 116.7 

1173 123.4 


WllafPmIMtL_ 

kw ejta r Units_ 

toanmMamM— 

PaeJOc. 


Smalt i •arrryUfd.. 
Mho 6 In Fix Ms— 


UK Eqafty—_ 

OKTroebii Accrtn CU-. 
PAAf UKCrontaffapE.I 


124 6 
321.7 

163*_ 

312.4 324* 

2608 2745 


S5, 

17221 


55L7 

225.7 

177,0 

6478 


368.7 

237* 

1863 

6BL2 


239* 25 2A 
1+03 1+03 

1595 159.7 

269.4 2836 

2283 2+0+1 

121* 1282 



giS 1% 

£3.451 3.711 
£2383 25*3 
£1.430 1538, 
S2233 2.402 
SZ8+4 3.064 

SLU7 1302 
£1,404 2.134 


DMLBXO 14+1 
£0.832 0845 
01983 L060 

SLD62 11+2 
SO 996 L071 


- Bishop's Stanford Herts " 0279757*96 oa*LU&S 

- SMtaaMmgrtSOr.1183.1 108*1 . I " ooftltal. 

- Slltali ManagedCGF. [iSLl (Ml -I OORLMwOM 

- Slnata Managed HIF- .(145.4 153*) -■] - DORL Man I . 

- SOulaManagedBF.. 11153 12161 .. -I - oORLMa+AS.. 

- South Yorks Financlai Pluming oaREUanHls 

- H+^+nP^QtacasigDHSrOV^ 09776*0331 g^;^ — 

: GSuXEpr::. ial i|xi - jgRg,.;- 

_ Mtematlaul Grawu.. 1932 98.21 ...I - ^FLOl 

- ChuHa StaalQr A Co Ltd occfl dm. 

- 25 UAe Street, LmdonEGZA 4AR , 071-739 8200 OCC+LtCU 

OrSlart+yRHLFd.. .13648 38+ Ol ...I - oCCFiaFr. . 

0352456730 TrttmRj) Investment ftngt. Ud 

“ " 37Lombard St, LWifleLd Staff! WSO6QP0543_4t4848 0CCfi-"W 

- TIM Head CrowOiFd [ 106.0 

- ExtnatFd tActam).. 192.4 

Z Tow*y Law & Co 

- 57 HlfiSL, WTOdHT. SLA 1LX 

AlbtoUfe.. _ 117 7 1238 

ffiSABKSr- &l 

SSSSttSSTSSr t»ii 

assasiiELffis m 

_ 5eot Mauul IPeo) ... 170 7 179 7 

0481726726 SatMaUalVtgoacFd..iU0O 1243 


_ OCCFL Lire 

101 Zi -0 81 - 


oemss 

OCCFL Pta . 
07538682++ OCCFL SXr 

- DCCFLS-Fr 

- OCCFL U5S 

- OCCFL Yea. 

- OCCFL Man C • - 


•02 


+08 
•Ol 
♦1 2 

SJ 

Si 


otfjT jew 
0R 

.3.107 

wam 
MV 
up is 
UK as 
HM* 

I.U6+X 
VJHW 

now 

RS 

UQB 
giyll 
IW« 

u+v 1 

“AtoiSSsbRl 

“is™ 

BOW 
osro 

Ibois 

l+l* 


J. D. Ward Financial Services Ltd 

J.D. Vfart Magd Pvrl— 

iUlw Life Acc.. 

Attane Pros Act_ 

MM Triad Pro ACC.., 
f£7COWCrenbto*d_J 


Es 

. ... llud+it 104+1 10*661 

Oallr OMilogt <Wtrti7 d*tKo« 

- Rayal Bank ol Caoada Fnds 

. RBC Offshore F?»d to tal Ud 

- sssfrs&i®- 





IWUn 2065 73 
Kmi* 1033? 



FvEAtlMxh 
07140^4321 (forthAmertCA Fd .3 

5 


-OJf - Canadlaafd.. 
*03 
*02 
*04 
+0.2 


sum*MO 17 7341 
HUM UJ44 14350] 
tll«l 13*61 14 ?n 

'sum uni njfal 

sk+SM «5£5 4*74 


OFFSHORE AND 
OVERSEAS 


= BERMUDA (SB recogriseo) 



S{ w 

a? 


TJ 


!*«« 


M 






- bill Bond Fd 

- European Fund . 

- British Fata 

- InU Crorowcht Fd Ltd 

- IISS 
Canadians. . 

ESkenrog . - 

- D-Mark.. . 

Start Francs . 

JaoanastTen . . „ 

Frti 2^w««<y« 

Sarasln Fwids Moflmt (Sutmseyl Ltd 

6- 14 oa ara —f 
V- 2563 27» -. 

5- 2615 27 80- 

SFr- 3*33 KM — 
SFr- 37 07 3941 




Royal Ufe InU- Ud 

; j°raik>*ji m 



mu » 

- Wooiwfth Uft Rs nwa nc e Cd Ud 

: s ‘T52 u “ , i°S.7 8 ~ I 

Z Znrtch Uft Aronranie Ca Ud 1 

- UCuDdtdH Walk, PwtsmcwOr P012LR, 0705822200 


- 5JLM. 

1 Rayal Shandia Ufe 


0634821212 


CTO* ton P% KE♦.•TM 


EuroarSFr . .. 

CfabnlSp-Fergus £ 

(AmoUpItrJ, 

OrtutSar-TtrartlSS I 
(AcnmiUoftaZ. . . 

OobiBar-EnraaeSfr , 

(Acesm Utitei - ■ Si 

Schrader Investment Mogmt ■ 

PO Box Z55. S htrr Port. Gaennry Ml 
NraErtPptaiBdS 3 H8UI08H7 LLMlj . 
faewtrogprobUrtt-(15466+6463+61161*—-I 


8534 71696 


nudity Menqr 

SERAS&SStt 

toroW OI ro te — 0 41+161 

Scfar 20034 

35-,. 20034 

..C^’i-ISJOO 
cfc-'-.Jsmo 


GUERNSEY BESBUTom 


StriXL._ 


120.4 

123.9 

_1268 

120.0 


12*7 
130.4 
133.0 
12*4 
tv* v| 

ffil 


+85 

^ 8*1 


: OFFSHORE INSURANCES 

AEtna Irt Arauranct (Bemrada) Ltd 


Exdangnnto+tVMralra DaUSSUOl 


CoroarodHy®_ 

aRTxrDta»ilW—. 

Exropxao EtatyCEl.— 

Wrotat-IEiBiiyS..- 
latroFlxadb*-»ea— 
WunrtMMitatS- 

MBshd 

Sttr 4 lfJ..Z.„;._z 

a*HIXi DepmittO—. 

Sorting Ftafl Wt{D.„ 

UK E+nltyCO-ZJ 

UKMxeagedCE]-ZH , __ 

UK Proparty CD- 112 t 118 3 

WrtM&mrrtCS-JSL365 L440 


OJ25 5*10 -- 

32*5 2795 
.2408 314.6 

4ID.B45 0890 
M945 0 995 

+17 7X1 17 AM 

SUU05 1U7S 
5* no 43J0! 

S2JJ0O 2JLIQ 
OJOO ueo 

So^ 

1448 1523 

1478 ia* 

3=4 339-1 

529.1 H7.0 

53*0 564J, 

S74J 399J 




-i FFrOht_ 

- HKSltara._— 

Ltd (zi BBS*!- 

MM-,. 06M^u6n urooS-!:.”:" 1 

Z-- '■ KS M*?.ZZ~'Z 

• “ SPUAam—_• 

' *“ CPta riKr 



rryi’i - 

r’ 

.+ r-x- v . 


r-T? 


b£ Adams & Nevile Fond Moft (Guernsey) L^f< 

iS WnWnnesHiwrCa*. ItOH OMl-TZni 

IS 1-2 Arab tank Fund Mnnaan (Gwna+y) LM^ 

*2!;” Ma^mFQ^Uan ID84] - I 

Jg [K iBttrnxtlonAl BAod.. ..lsil.09 11 111 —I .41^ 

JguS ■adunamt 6fthH,lnmtnw«» Fr 4 *-**-■ 

40 9.70 lateraatkal Bond.... SLOW 1341* 

S3 9 70 cat cm A Ml Mini . I £JJ 87 1+181 

Credit Sutaa Asset Mitmgt (Guernsey^ Lt* 

s n 3 DBIW 3 ts 

♦S 11 S 

+13 

UBS 
«U» 

+*8r 

|+l«L_. 

imfejo Hanlet Ttfrtiimrotw Mwpnt 

48*000 Global Eartty.ZTCI.017 

+06(300 IM1 Vre-SlgHtai Is. JU0887 

rO^j+JO hdlhta+atfHiarot JS492B4_ 

+ 0 . 4 &.SO Hendenroi Admin, (Goenso) . 

BatoadCwihsratflb..|S2.131 iH+t-OOW 
Bil rot n eGni l6 £Frto-£La*4 13 JJ 1*0 009 
SaMaM«sSPrtf»o...|K.23A 2.3*1-0003 
.7*3 1831'-0.011 


Ountrast Management (Guotmey) Ltd , 

... . DxntrustUnhid IDKrULl 128JI -Ujl 

po Fknrt-CoRMil Fnto fahroa (BMrascy) Ltr-I 

(600 Haa«*yln»«*.8Fd. JSFiflfrf 8.«1 . I 2 24 * 

m ttfis - 


fjr • 

1'.* ’ 


U 17*41 ....I 

•mtUd 

m ■ is#-, : 


- Sen AHIance Inte r nal lo na l Ufa 

tfebr Port. Gtartwy0481H410B 


- Target Inftmrtiawai firaap 

- lrro EmJle BU*. Lnwtawwa Tlx 2809 Tel 4QS0751 


Z Scottish Mutual Assurance ole Gift 

- W9StW*«St.Ctotow .0*1-2+86381 ^ 


- Japanese Fnd..__ 

- North Anrofcax Fata. 

“ kdnalhnixl Fro*. 

- Gilts & Frd fnt Fuwd— 


Oalancro GwU> Mngd 
adetmaranl Mngd. 
CauHanMngd . . 
CMFd . ... 

PtatafaFnad . 

Equity t ww. . 

Fid let Fund 

Meniaticnai 

Higti Income - 

Far Cast 

HonhAairoiaa. 
Special SIK . ... 

ledmohhjy .. . . 

UvafacTd 
ComcrtiHf AGIItFG 


Gilt Fend 20 
Eifopxbi Fund. 

Prof 8 Flira InL 

UKBIaCkls. - ■ 

NncowryFind ... . 
Eon tty Income D6+. . 
Manaqed Dhl. . . 

J*4h Yield Dm .. 
PeolaaFroids 
BAnMUaUgjKsnacc.. 
faneinaligtala 
CaniKaokbiggFMAcc. 
BaiWmgSoc ACt- 
FrocoKPea Ace. 

Fie In. Pea. Acc. .. 

EgiUyPcn.4cp.. 

bunauaul Pta Act. 
Hlgc Inc Pon acc. .. , 
Teai Pan Ace 
M Arttakxn Pna Ah . 
FarCisurnPtnsAcc- 
SoKlal SHs Pad Ace. 
Enra home Pern fit. 
QmefUtleG Gilt Fen.., 
American me Pen. 

European Ptm._... 

Managed Cask Pm . 
Prof & Fined Pent..... 

UKBhroCklp _ 

U nto fury Fund . .. 
UHtalWIUiPtaltsm. 

Other Frora 


J Rothschild Assurance PLC 

- J Rothschild Hoote. Ocllar Siren, ClroiMster 


“ PraprotyFaxd..... 

- Cask Frod .. 

” P ea g ra m Fad. 

” ProsErotafiFta ... . 

&$5S$E 


- Tefrobonr.0285640302 MnWla.0413076500 grotEroapeuFad.— 

- UkfU Pea Far East nra._— 


16344 
137 8 
’120 9 


332 5 S 
797 6 B 
2933 3 

5231 3! 

2338 2‘ 

2+B3 21 

'3694 SL_ . 
+33 6 438 6 

3269 3442 

1628 1708 

0 167.4 

1 12*4 

0 166.4 

6 114 4 

2 107.6 
9 nos 

1039 


- JWUroBiPlueL___ 

“ Oepoill- 

- FarEASL. 

“ Gills._ 

- Greater Ei naan a» .. .[1001 

- Worth Amerttln._103.0 

- UKErolt*. ... _ 197 90 

- Petal* fro* 

- JMiaf&CMsoiedcxB 


9*40 

9330 

43.70 

1003 

100 7 
47 80 
,48.10 
100.7 

101 0 
104.1 
104 5 
4630 
96 60 


- JBfiUm'sniltan—. 

- JVdllAWsPIUtabC— 

- Deposit cap.. 

og Bas.~ 

gw Fro Eta act . 

9 34 Gilts cap. 

tuts XX-- . . 

- GraatcrEroaoeroicas. 

~ GraitroEangeaaacc.. 

- NgethAmenckicn 

“ norm Aaericin acc.... 

- UK Crafty to. -.. .. 

- UKEOnftyacc .. .... 


1013 

104 

102.9 

1008 


1054 

1085 

1031 

10«-2 
10*5 
1013 
101.7 
10Z 2 

1013 

1004 

1005 

105.6 
106., 
1010 ' 
10131 
106 0 
10*4 

1006 
lino 

1014 

101.7 


-83 

*OJ 

+01 


**2 

«3 

* 0.1 


+OJ 

*12 

+13 

*01 

*03 

*02 

*03 

*03 

*0.1 


_ Pars Japnoa Fnfl ... 

- KalbkAiiBhuFd- 

- FtmMBtakMlFM.^ 

_ Pens GUo/yro fat Fra... 

_ Pea laden rikd ad Fad. 

- Pros Property Fad_ 

_ Pen Caro Fuad ...... 

_ Pens Haflta* Fnd .... 

' ScatUsta PravUent ItatHntlsu 

- bStAodiewsSo. EdMugh 

- Maaaged-Tm* 204.1 

- Eqnfty.....(210.0 771 ■> 

- bruntxlional-,^ 201.1 2118 



- Fixed lanrud. . 

- Index-Orbed ., 

- Cart.. . .. 


- Ear 


Z Royal Hcrltan Uft Assurance Ltd 

_ Peterkomogh Buflran Pk. PE2 Wfi 


- FarSta PerforounccZ 

- Wtxkf .th Pe. f'i r mta x. 

- EttaCJur_ 

- Pen Maaaged Old... 

- Were Esalty Ord.-, 

- Pros faUntaB Ml Ord_I 

- Pen FnlbtoroLOraZ 

Pmlpden-lfalOra_ 

Pern Cue Ort _ . 


_ MalUGMk .. .. 

_ VWugitGraaaACro 

Z SggSfey-.-"•. .... 

: ssmr.z- 

_ OdOep.. 

- DeleeDftL. 

- OglbiMa*. ... .. 

_ Op Emerging Ca'l_ 

- Op Morey .146 9 

- Petal* Ftadi 


3548 
378 0 348 0 

37*0 3433 

7766 8175 

447 1 470 7 

600.2 6315 

347.6 363 9 

1831 rat 

3122 328 7 

324.6 34L7 


1020 


rrrid n arirm a FwtAdRfiGBPBflhd.. 
UWHWW fimEiagatPertOne. 

■■■ J _ ProsFroEafl Won. 


MargcnCmnh. 

MargMtMcame.- -. 

Margrtl Petaan. 

Dirt Grown imtaae . 
HCHManged .... 
BAB Select Magd..... 
JNJ MaiBWd Peril ka_ 

lASMaugid. - — 
laTOMBfatranran. 
FKfiwgfMr.. 
CroSvurniMiPWlo. 


1013 
103 6 
208 1 


KJT.7 

1041 

1138 


1154 122.1 

102.7 1082 

417 
474 
1209 

LS8 9 
114 1 


- .. 


- fixed lateranSarA... 

m MOTVf tafr B . • ... 

- - 4 

. Equity SerD .. 

_ fised raemtSu-D... 

- ktanaged Scr D. 

- Dews IlSer D- 

_ Money SerD . . . 

ParttsdUaK Tract Fan 
GutnrtGfMSerR 
GartmanNAS+r B ... 

PresuerHy Lift Amnutcc Ltd ' 

1 SralamHteSfl,Mi^siaaeMEl* 1XX (MSi^WSSS PerpetualKtagSerB. 


For Prope rty. Eaxfty i Life we Enrairfe Am Co 


tmtuiEuitv_ 

Atom E+aiiy. . .. 
Acorn Managed .... 
AccamFlvtSLar. - ... 

Accaoi World . 

AcomLlfMline—. 

Pent Act Eoally _.. 
Pea Acc Managed..—. 
Fens Acc Intf 

Pens Acc OepalL. 

PmAafintSur 


1*9.0 

1180 

2295 

1605 

1343 

IW.Q 

2345 

2850 


157 0 
2X.0 
2420 
1780 
1320 
W4.0 
247 0 
3003 


207 0 21BB 
2130 2245 

1830 1935 


-10 

- 1.0 

ios 

-02 

-LO 

♦25 

+03 

+0S 

+ 1.0 


- Frttalx^M 

- E4rtnrg(EMtrgaSer&. 

- GvuureErodSerB 

- GrotmteGlMaiSerG. 

- GartitWrefUtScrO.. 

- GartsoePacncSerp. 

- KendenaaAccS+rO... 

- PertWaAl MngScrD.. 

- Fmlla|taftM4 Ser D._ 

- GrotmoreMngdSerO.. 

- GtaiMrtEmdStrO 


779.9 8210 

2244 .7 23624 
18301 8738 

11280 1187.4 
71B 3 7542 

S 2020^ 5 

m 

1002 

1711 1802 

10B 2 1139 

27*8 2414 

1412 3013 

196 4 Z0*B 
ZBfl.7 WB.7 

214.3 223 6 

139.4 146 8 
109 3 
1249 
1461 
144 0 

m 

1743 
1006 


* 0.2 

-03 

- 1.0 


-03' 

-06 

+03 

+01 


-01 


-03 

*2.0 

+16 

*23 

+1.0 

♦1J 

+0.7 

+20 

♦li 

+L 8 

+L3 

+07 

+10 

*0.5 

•LI 


: SraW- 

“ Pea Mag Sac (fad.. 


2m.« 
175.4 
144 6 
1673 
LUL8 
442 
744 
800 
U28 
234.7 


15*3 
225 2 

m 

in.* 

170.0 


2131 
184 7; 
1523 
176 2 
1168 
4420 
783 
54.4 
11*8 
5*7.1 


2613 

2J8.7 

1646 


ESA 

117.6 

174.0 


+0.1 

ai 

-0.B 
-a i 

Si 

aa 


«0A 


- San Uft Unit Asumce Ltd 
Z g James Barteg,BffaO)i_B99975L 

_ MiaagrtA*c— —- 

: |a^.:z-.zz 

Z Fixed Imrortt Acc- 

_ Caro Ace.... 

m I Bxraatiaaai Ace- 

Z Dfatrtkutlan- . 

_ Araerteaa tatty Ace. 

“ Far Etaini Ace_ 

I Index-Lintra Ace. 

_ Japan Acc.-- 

_ PtafKAcg-.. 

“ Aonwsary Send ZV_V. 

_ Deft OlrtrtaMoi_ 

_ taUfaPtntaaMa 
Ifaadi fro Hill I. 

_ F»a Mqajgnd Acc— 

z fS W:: 


Fen kxspat.Acc._ 

Pros. axnro.EmdtiAce. 

FmFarEtairaAee 


031-M69181 pSi.iKS. 


- Fens. Pacific Acc_ 



0272426911 


. Albany lutcrmtlml 

- S< Mary s. CasZJetawn. )sk of Man 

Global Sterllag Fd_ £1330 

UKSterlla Fa_.._,_. - 

Ea ra pe Mtal lawW- 
Japan SurlkKFi—.. 

- «UrAaierieanStcrtr»_ 

PxcffieBaskiStie- 

U. K. B far Ols S(ls__ 
GUMtaeySxrllPg— 

ChtaiDollroFd_ 

UK Do!Ur Fd_ ___ 

Erooproc Oolixr Fe_.„ 

J+tor DoiiarFd-, 

H&ata.lfaOroFdZ( 

- Pacific Basin Dollar_| 

- CtdMapiy Dcllar._ 

TRA Global Fd-- 

- SS fc : 

: BIBBC 

" CM' 

: BpisaBN 

- 5acsrity Fd C__ 

Balanced Fd£_ 

ZSX&t'zr- 



SPwOlJt_ 

- EAcoaa_ 

- £D«t_.. __ 

SFr Xcaxp..— 

- SFr OfaL.. 

- USSAcoafa ......... 

- USSDfat,.-- 

- Yen Acorn... ....... 

- YroOUt_ _ 

“ MaxfardtdUraFronpqrU 

Z Newport Imrastment h U nugt mt nt 

Z 2l■04 t <tt!fa5[l** , "* ,B, 0481714138 MeAGenliJPttft* __ _ _ 

- - s' - l BSTT-X ~ Hotbora FroNl hUnwraatt (Gtafttsoy) Ud 

- IK?S3nS3Hi^. , ir i, S-" ,I 3 17 i_ 1 - SSStoSiSirT 1 

- Orlm Fund Umtttd fiX****^--- 

: “-SSU 

SWFr^to»n;. 


Z. 


- CANADA BIB RECOGNISES) 

I Irory & Si me Pembroke Im 

- UK Apart; joey L Sine Ptc, OnQurknle! 

= 457 

- -««U5!A>aUkat- 


a 

7 64 
p.037 


: GUERNSEY so recognised) _ 

I Adjro i N«ne Fd Mnmpt (Qwrasoy) Ud USSftSSfiai" 

- s=s8£S3& 

- f 1 * ^J** 1 *?** 5 (Ehe/rufy) Ltd (AortEtewaFiaaL.... 

z FM,d ***%&* ^ bSSSiSufam" 

: gSS«3BingSeag ^SglE: 

- grffni^jiret Hm +m (G uentray) Ltd Laeam japan Fata. 

- ta 2 m. St Peto- Part tanuty a 0481710651 UirodWtSAni 

- btofMamlkra Ud Lxrard srt Part £ Caa. 

- hatWEontoMfe..-5 »J5S 07SH 0313l|_| - UexrdSef Pprt £lie_ 

- tCATO._ -5LLD45 L09S LlSOl.ZZ., ._ 

: L%£n,iK s F r d£*. ii. OT ini.- 

_ PO Bcx 230, St Peter Port. Guernsey 04B1712176 5“a PartfoBoWAV,. I 

- gy m **—« £ h>2ir ib » 

- " nl nuZ rSfitn ■jtamWtaAIPha.-.- 

- £Su5»?mSS"^I Z?M IHOP-OZ J+PSncxarRgcaii <l ii 


137.4 137.9f HOf 

0432 14 171 -0.01( 

100 a 100 0 
5 ZD OO 10 001 
D“512+ SI 43] *008] *64 

J YwOrtOltZ .. ..Z.irs,0b2 SDBlI +00031 bOhfp 1 
Kleinwirt BBnson.lnti Fd Mims Ud . X. 
KBW : Ac5dABj....l£10479 U WSI , .. -I r3 
■Offir aria hKhrshesf maxlmn BralMTOBey torfi. v 
Kfthnwt Rtnun Istamlc Fd Ikmt Ud : ■' 

W-Hetad_Il645 6 451 . T 

SI*® 

UoroevrtaFVUSSZ 
Larord Car Acc Fd Y. ., 

Liard Civ Act Fd DM... 

LaxartQvAPCFdSF. 


: jSSSBSitL 
: SSJSIftSfc-: 

- LatrodGratoErtogr- 


- x-- . ---Ma nw.gl 5Fr 36.642 (*4m(7J7 JapCtaGwiA olZ.ZZ... 

: Sa^'-lte:S|S2SK|s gffij 1 *™"”* 1 
IS ssfegl ISSSP— 


1 aeg=; 

UK Tracker_ 

FMroe.... 

i@SjS 3 k&S i. 07+1 


: MANAGEMENT SERVICES 

r 8*6* Clirlisoo Asset ■wnnwt 

_ BCSpeOrratofroy. 1 100 .7 10 * 0 ] *0 *( - 




&25ZS 




- PoroBCOffo*- 

Z Swiss Uft (UK) PLC 

- 101 Londoil 


- flxedint Managed- .. EO0.74_ 

- fipparbr Mnogad-C26S.4S V4.11 

- P 

- taenroianaifatod. ... DOM 1W.Z. 

- Euraaa Msiaged_£4*90 101.99 

- Index Trading Majd-J £10615 ULO 


0732450161 


-054 

*031 

•*.47 


33 


£03790 06220 
(03180 nomn 
03190 oS* 
0+620 0+470 

ta^^_-(SSg S5SS 

Nroro'taByZZZZZZ 

Kfcfc= 

ssmx^i 
aefe, 

SStez;— 

Hftavsr 

Htaro'falSrt'StZ] 

Hngbesfat8hxdGtk5—|. 

^SfeSfaH! 


- UKEsalty PralcnJZTuinia 11266 

- Fixed fitPeolon._[D2S41 UiOl 


M ti» Scottish Widows* Gram 

<£lJ PO Bat 402. EdWtrikEHUSSU 


_ bar Pol 1 Feb 7—.- 

_ bn Pol 2 Fro 7_ 

_ roe PM 3 Fro 7... . 

kn Pol Caw Ser2Fe*7. 

_ by PW CasaSer 3FB7 

, UttedFixa- 

_ EgvftyFnd ...... — 

_ Proso-tyFrod .. 

_ mternxtiaaal Find..... 

- Find nx. Fata_J 

- JMexSUFd-r 

- CaTO Fd.. 

- Fens. MfartFd. Ord. . 

- Pwt-taftyFiQw— 

a. W. Prtp FfLOrt.^ a, 

• Pn». In. Ft OnL _ J 

5W.Frt.ltLfilO«4.r 

- PtoJadJtk.FiOrtL.. 
: 

Z nSftSwf-ZZ.” 

z pS^H^mUz: 


,7273 7273 

16673 702J 

MJ1 6776 

Zti SB, 

m «i 

30.4 2973 

1543 1676 

200 4 2116 

4S8.8 483 0 

5633 5933 


2762 
4315 
,403 6 
184.4 
'2964 


2402 

4543 

*250 

1943 

312.1 


2121.9 21219 
Z2036 22036 

260.9 260.9 

15*2 154.2 

333.7 3337 


-OJE 
44 J» 
+024 

_ _ _ _ _ __ *0-17 

- CtoPtmta..jtl2agy afc» *0.24 

- tamftnsM*.-.— £88-1+ 4278 +034 

- jrtex Treckhw Peasia+.Z|£113.73 114.74 -034 

WenSBftwSPP.-£9139 9*41 +0 74 

PitortyW. - --1 £42.61 97 48 -126 

031-6556000 Bert sab day February 19 


-021 

-15 


+02 

a 

*02 

♦23 



_ BCLAS Managed.- 

I gKsr^srz: 

imwiii rroi jfa »ra 

I C F S Financial Mngmt 

- bWelfcratfacri. • 

- Capttxi&ra. 


98.9 

972 

127.4 
113.0 
1293 

101.4 


104.1 

102J 

iSi 

BB 


- 9.1 

■iflji 


Wl. Lefcxner LD6ES 053370*3711 eitxiron Dowd Fd _ 5. 
ZZ ZZf4*0 100 . 0 1 +ojr - EmHtataeUFd_? 

Peta0c_j9B3 103.51 _I - GtaUMHM..) 


- Otana fig VBf PLC 

= jdtaFta. 


- {^^^zz-zsKS S3 %-? b \iw 


; ZirtEsS "d taiw ... 

2*76 



3 &:ir.v 


5-" *<i - 


: .i... 


-A, 


rtLsi V 

I ill - 


E srpS=ss“”j| 

■—*—1iVld Bart ..5_ 

iSSlW. 511976 19.U 2065 

. »e#j { “■ B 

, _.... _ IpIlliSil WEUND.ISlBRECOGfflSED) 

I Capital Trast Financial Ma ratp u —t SStaaBSamBr - S'S? 73 08 **i^o 

: SSSS^Yi^JSI Sfi 581 ? P™ 


' u. 


010 

0 . 0*1 

0.121 -T. Vl 


Stark bwl Crawtfi._ 

LeFcwd PradexL_ 

LeFrodAtataewn._ 

index Manx ftf tohr 

Etota Star btl Financial Services 

HflJg^PrasrottHft.OoHUl ltaL. 0624.663368 


Z ECU Future Pic , 

: BSW^rd. iSS I 3SI 

- Fa I ran aunt Ftmndal Serv i c e* Ltd 
Fairrow nt Hst, Ml Hqi, La nto fae ta , 0372 

- S«are____1102 116 0 

- Growth .-JimJ 106 6 

: aaissc zzbj ^ 


: BE 

" EBrdfissaabsfe ass 


t £5 ¥BE* PrES - 

kjwjaoo w“*SfL sr^s^i 


_ ” PO Bax 255, Canrax; 04B1 

*nSf*wi* SS?aE 3 lg^^a s ar 


BBSa=; 

-—gO*lta„ 

-•s«asav 


DM- 

DM- 

M»- 

DM- 

S- 

o£ 


110 43 
11043 
9736 
9736 
118.04 
US 68 
12182 
U9 OO 






fHi a- 

1*9* 


Prhnse PcrtfctoU) UU— 


” Swiss Pioneer Ufe Pk 

! i sSC&^ 


Z Bam Fen<L_Z__. JM4!4 
_ PkaBtoFdOrdt)... ULb 
_ Pn Mara Fd (Accl... 1382 
- F—FT»FdOaia — U82> 
_ Pen FTTOFd Meal... 1965 
W FtaCsroiMdFdaaU.. 77.4 

_ PmFxdlm rdUalU_ 1179 
_ PooFidknFdlAcd... 167.1 
_ Poa Deport FdUnfu. mi 
_ PBRs Deposit FdlAcc).. 1733 


407.7 

Si 

m 

206.9 
810 

2163 

1242 

175.9 
1283 
1815 


051-9ZB6655 

-16 
*02 
-LO 
-12 
-L3 
-l£ 

+02 
+04 
+05 
*03 
*02 
+02 


Sui Pntarttoce '.'.Z-^. 

WTSSis:- 

gg ggfo r. 

Begin Adna ta u n a »,___ 

- Price retxdanSralbgequhataC. 

EviHaUe Uft OntematiHHlI 



- ShhaWraUifiZr'Z- 

’MhPtfll*. 


113.4 

LU/g 

*86.4 143.5 

IQfljh 

U7.4 117.0 

197.4 pip a 


*04 

■H3J. 

+03' 

+03 

-0-2 


: S 8 iglS 3 - :: 8 Kgttl 8 tia 

MHiMiK S«S * 6 653 ML544 


_ EHkUOroEv 


ssageiiiisasaah 


- — OlS+to 


- PL M235233U SuBtaffoSSzil 

- aSSB&JmA^vl »l Z HEarl 


- TSB Ufe Ltd 

Z j*ft1M R.W.iraBHr. Hjcts-SPIOIHE . 0264345678 


Z Stodd Assurance Ltd 

- 40Ux«rltaW,W3ap. 

- GartiPonMaql_ ZZT 

- FrtobtoPftjndUk- 

- Kepoerau Nrat Ufa.. 

- FmrGngtM Mgd Pta—. 

- Gartpaav Mart Pnu— 

- Hcnd+rtw Mgd Fn... 


114.7 

1005 
|9L9 
102.9 
125 4 

930 


125.4' 
UH7 
9*7 
1083 
132 5 
47 8 


z taMied Fuad... 

_ Property Food. 

+n"tl _ fMlInlFaii......... 

* C11 ” Money Frau_1 

Equity Fund 

OBM6707OO teSTmSld:_Z: 

+07| - JtaknsMrougtd_ 

- OHroraErodtr- 

E S5S&. - 


-01 

id'i 

- 0.1 


'iu.o 

17L6 

1J9J 

17*6 

27B J 

1743 

1279 

144/4 

9*9 

1153 


: ewaSC::Haa 


22*4 

18*7 

18*6 

1854 

243.0 

1835 

JSk 


7780 -U[ 

20851 *011 


*0.1 

- 0.1 

-0.3 

-03 

-03 



Snaller Ganrotocto—J. 
Specl»IStaatkra__1: 
Equity & Law fati Ufe 


Vlclary Km, ProspedK 

m DoodK. Ml 

fijy^ero^gnfttZZZ 

m tsz 

UKEtoro-_ 

UKGItintMUU_ 

HtoDgatt-.. 

Stsf tog Omit_ 

Mmat* Cataam—n. 
+—i-e—U 

weVtoHChta^tZ 

apmuBUOMPtol— 

23, 'SZ 

m 442 
»J40 0 S 1 



_ APM B.l. Afiretai...J IOS.6 
APM Only 8 d ($ & PL.147.9 


Ul 4 
6487 


JPNExtoto. 

04817160a "WM 


^dPeaSdUJ., I 

WsiSSfiJi 


IS? 


155.7 _ 1 

- - aryeu. I74JJ" S5 7 55' 

_ IPG btt 6 W 1 Pens-,lb3* 67.41 

- Johnson Fry Asset Hhw|tfi Pic 

_ -- Uato SW1V4FZ 


182.71 +05 

ILL2J _ 

50.7 _ 


: anBK-jiaas 

- taA T M tw tarttJjSaii foie liSl 


HPIm 

UKSpicSB.SIcSSiB 


JSJ-2 0(0661 Growth_I 

fl* 5-44 UK Cone * BataI 

ft* 184 UK Eealty Incnsi. I 

TB “i” 

R5 g-ta fr-M li-tawit FwkX Ui “ 




7 SI fS tK S WH, Ufe I ^tatotart Fwi'S 
^ ni y boami Asu r pwo, otota 1 

UiJtoo ,5543*3 4382 4 M an _ IrtUnuUonJIfama - 



“ JF Secure Btad.^._ 

: j8BELz=d 

- jFmmvipf__ 


1729 18L8 

143. T*" 5 

U3?4 i5+ 

12*6 


^ EE 2 S=Ab f bob 


Z Pfauffti Z.VZ.Z" 

* *«3»4Sfef« 1 .„..J.. 
Avartro Bond 



+1. 

- na l 

+05 


Z jf*Wt Willfants & Camuany Ltd 


_ _ ■ k*ira»aei".po!; 

- (ft* tadSrert. l^ato wffOLA . lttM£»ll3S OroS 1 


KWGRtolkc&Ctt... 

: 

- IjWWjiBiStofaZJ 

= ™sSE? 

- KWABwUnU_ 

: 

- KWHrademi-.. 


139.0 135.7 

1095 
100.7 
10*4 
105.9 

w 

fii 

116.4 


llptl 

ILL* 

113.1 

995 

LLL7 

U1J 


9*8 

124.2 

105.1 

4L5 


1305 
tin 7 
16.4 


+05 

+to 

+0-4 

+02 

+0.4 

*«3 

+Q^ 


-02 

-02 

+02 

+0J 


I-Ufa k) S3 

jutaob 

tells 


IRELAND (Ieguuteoxh) 




.•}k = 


u- 
N,. 


! WF 

: Sa^t'hSSSSaB!*-'-'- tanm. gptLLT 

: iSS^iPSKS af-6" 

afs es as 1 

I 88 68361 

’j ALL95 U95 iu5l 


UK 

- UX 

- IIS 


“ Sonar* ln*«" 


—-nwa. 


- ’-Jy® x? oi,d 

BE~ : 
Si teSqSSE?: 



ik.-”" 

n‘.' • 




> ’ , 

•. •if, 

V - 

■s -9 








































































































































































*■" fr-a J 
'■■•r r. ■“ V 
■ • , lug », 


FT MANAGED FUNDS SERVICE 


1 Current Unit Trust prices are available on FT Cityline. CaJJs charged at 38p/minute cheap rale 
and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-212S. 


I js 

* ll • *1 


Barln^lnteroatiupl Fd M 

JBMiTecb.' 
juFM 
jjSW litre GwuiFd 


■H 

NBIici fi „ 

wetallaMl BortJ 
EdWsFrod.. _■ 
BdllHi Sawn FCJ 
TrtB.rWunrlj| 

Bad taitetia i Dikii 
CtBVCI Fd-XteHlrJ. 

CtafO-DrooitaMrtJ 


512.66 UXO 
13621 SUJ 


CarrH-MnaMS I Mb.22 48 53 


tor yield 
Grets 

Ltd 
2.02 
000 
0.00 
000 
ON 
ON 
053 
o«7 
7A1 
0.75 
172 
0.00 
1 20 
ON 
ON 
757 
. *■» 
MU 7A 
-005 4X5 


Nt Cue. Bd Offir +■ tr YWI 
Oogi Me* Pito Pika - G ft 

TSB Trust Fumb-Contd. 

UKEftlHy 5 1 <8.10 l«jn 161.56 

hnitai torto ..5 lSS ffiS mil, 
f ^ejsw . . .3 91.67 <ux7 maUj.*)o« 
gH*“LL. ■ "5 a 42 ®« <»3 73na3Eja 

afflSSus- ***** »■ 

JERSEY fflEBUlATEWM 




Federated International Fuads Pic 
RMUl at t t mn USCwIMwWB.F—d 
MllddMSwSeM'-T SI Op \ . 3.81 

,toBUn*»SntoSI.00 I 1371 

^EMrtnmtUl+5'rire. J S100 22 ( 40w( 4 11 

“ -HiWMlIwflYlcW 


ISLE OF MAN (sib recognised) 

.oESSpK MS*J r, W 

Allied Dunbar Inti Fund Mgrs Q600)F 
Laid Street DouftUn. I 
mi Mangeort - s 

rntts *-; 

ABCHMocamW-S. _ 

A07UK CjpGlh (X. 5102217 02217*0 aiHH 43 
M»Ear0geFdl4l_5lNUfi l.U3al237UUDUJ 
FircomenlimPrtusm Slartt Miam O6MM20A0 
Asset Global Fonds Ltd 0200) 

Y tawjft j. Pressed HUI DmIbIoM 0524 620097 
EnraecnCoettf - • » tU« OQ*al43* -001 - 

UKGilt_ 5 HUM 1018M10 72 HUB - 

bdE+rtV. .. 5 Dow laxoare 13.23 +0» - 

HiteruUbUl Bead ..S cjtti 52915a 5579 981 
AH OudMlI inte - X tWU .9,15*10)78 . a 
Emecie Bead —5 QWH LfflS2rii.Q56n in - 
StringC«BInc.. 1LW .9M7H1.<UB7 ... 
Mri iia fo ro l flood V, turn 05949 0.9061 MS - 
UnaOHBeM_5It £LSM L01M 10672UWI - 

CW Food Managers (IdM) 

□trfeal Medical Ht^DMnbi. loU 062462699 
HIM toccata. .~SlntU6 0.48Msa05LOM*Wlmj35 


h Care Portfolio Frod 

:-xT t— 

A. .51 *- 

k».:-Si 0- 


£-10062 1-0 
6- 1.05*1 H 
G-0.3908 06 


BmtiT & Law Inti Fond Minn Ltd 
Yk&ITNx. Protta H1IL DowUJ UM 06» 677877 
Tsui haunt Fd_...sl9656 96 78 lOlAMUDUa 2 
ftgartnwe Fond Managers doM) 

■as^^siR.. 4N6 

Lupoid Joseph Fund Mngrs OoM) Lid 
POSoxUdUn/AOtMUfUM 0624661020 

LJ MUruun*l-.39TMja 94J0 lQixoMUbl - 
Mercury Fend Managers loM Ltd 
11 Hill Street. Dawksft>M 062466Z25S 

Mat loll Fond_.51103 B 1OTX UOXT. ...I72! 

Mat ho Bond._XlS3.M5X.69 S6.42M20I &7 

Son Ufe Management OiM) Ltd 

Pfl Boa 178. Dooglti |aM 0624 622444 

Sturt n^acoM .76 lami 1.0313 Li077huun32 

Unibank Scandinavian Fund Ltd 

23 Bock: Hoad, DooglBloH 0624636484 

Scirtbutla fi r_9l - 140J6M149aSr—TlO 

ZSLE OF MAN (rbulatedk**) 


otter e re Yield 
Price - Bn 


Admin do Ml Ltd 
k.^TtJ-0 73of 
;i m .10 131 

a I 102 103d I 


CMl Fond Mnnn QOM) 

Trader) food Lid H 1 - lil73<) 14.011 
•DeaimgiWMadar 
CHy Financial Adpilo do Ml Ltd 
MabtalML-fslO 73 0) 

taBalpclmCl. lsi.10 131 


Oddoii Law lie la 

DLSuritoO_ 

DL Irernutionil__ 

Equity & Law 
EurooeuEouH). . 
FarEaaereEnHr 
Konh Anwr EoaHv 

UK Easily_ 

aoMEntll?. 
UkGIKTF<dML 
Dollar DqnsK. . 
SMrllog ffepodt. 
CVTOBtd Caraxi 
Gartmaie Fund V 
wu Inc*.. 

^$o!m Govett Mu 
011 r£mi Cor SAW Fit 7. 
rnginakMla-. 
towsmiimw*.. 
SEwiagntHWnh— 
Cosril Mgd Flm Fit 7.- 
bMtHo|dFlmn7— 
ItoKtMInntk.. 


■u Otftr + m YWd 

P»ce Price - Brea 

Barclays Inti Funds 
Oi i s mj iftcdi 

SMri|n9-. £2187 -0.01 47 

USDoiur.- 531 73 _. 3.1 

OwastOwuric . - DM36«6 *001 83 

Tn . Y4 nqa .n 

wwajMl^lWrest,- 1525 47 2637 ... 

SntnB«d .ICDAZS 0.4411 106 

i a , Co T!r^ Nc<,,,,L - Isi 00 ^® lflS.95l -OJil 67 

UaSdcUsifn 

HongKMg . S15J23 16.026 KM94 S.Q 

Womb... S8.433 BS9Q -OHIO 2J 

Kan-.— .H0.171 10.706 -0 050 3J, 

Molotta. . _ . _ SU-L13 11-648 -0090 OS 

P WHppfan ...S12JW 12.«2 -0.144 2S 

aoereorc-Siaus? 12b71 -0^07 LO 

22]^“ .SUJOT 14 250 -027S 25 

Soitii Emlqk. . . SU062 13730 -0 050 3.0 

US Dollar UesHhy .. 59.631 10 .113 40 «S 14 
Dte Alien Inrestrnerrt MUnnement (CD 

tthktoW.. £647 6 774) -004 14.77 

OJC/KAFubto -£997 1,049a [ 7.63 

C6£inIQC«Ui_ CJ78 4 12aI _ 9.40 

Citibank (CD Ltd 'CKI&mdS* 
uasMMr r«ai 

DMUreuit- 06U0A41 -OXC2 

Y*-... Y3040S90 *1^70 

Sanm-I 02.421 -0.009 

IS Dollar. -_ S1S_*L0 -0007 

Virago). .-J X18S04 1-0 012 

StaitlM tatiianrel Fas* 

{r tj*£ f<6 1 3-J 113068 I-KM91) - 

GMMEnoN*... _| 317362 1-0 (7711 - 

JapanBwnaFstaU J ssaso -QTta - 

SrawaKa tel : 


QtatoUBaod_i S16S96 1-QH72 - 

GNMA Bond Fob 10— . ]S14Sff7 14S93 -0 Dm! - 
KTBWFcbia- —I 385913299 I U9JO - 
EBC Trust Cottqanj' ijssq) Ltd 
aCtanTMdtknMrFadUr 

moae.Isliai 13882 -0.010 4 j05 

Carnal__ 1X9.67 24 3901-03101 530 

•ortcr price WcBn3%|rrilM dags 
liilliinllisel r^—■ 

Eatuimlsna*.. -loas 34.7449)-Q0B2ti 48b 
*0ff(r Prior lodtda 94>% MUKCkorpr 
EqaJtiHnk Intarntlonal Mngt Ltd 
Fine Auit Prime loetat Co ud HAV Fib 6CS123M 
FlriCAttlPrlBwMebrrCo ltd NAV Friib USS1346id 
HAV DUsud u> rrflrn mrda of IB Itlrru CS12.07 id 

ussioasid 

FMeDfy Imrastment (CD Lid , 

SerilngAnMriear.-.Zl£2532 2.6651 __I - 

Fleming Group 

Mot Fkanba Knspcaeat UmirlUd 
Me Ormrd P—d . 

Earoova..JI642 684 _ 

FdrEnMi_ -.|£4.70 5.M -0.02 

NanfiAnaioftf-. ICB.B2 137 -0.09 0.13 

SurOop Bend. —._J101 45 1D739 +0.09 1031 

UKCnmlk- .120436 301.90 -1311099 

Ottv Flredop Faiic 

Seallpg DaxHh._138530 386.00 4030)036 

Global Pdrlleno Fd C- J£6J4 6.75 +039I 034 

Global Portfolio FndS— 1 SILLS 12.09 +035 034 
DrrtBten! tr, Cj HAVj DM16.0S .-.1 - 

tabatnioifoe Maoa p■ wK Ca a s ds U i 

Gold... -Is&Lr 12331 40321 - 

SareOPniipa 

fUtdMtmtroA 

jyy l^s^Gwnt..-IY2.073 2J.W -4(4 05 

^nnc^Ussead.. .1*932 93bl _I 

Foreign & Colonial Mopit Unq) Ltd 


eSStepS ss 

Abtrast Fond Mngrs Luxembourg SA - 
Could. 

PMlcPortfolio.-. 5-1962 3ZB -US LB 
Ga|d Pertfoila _ _ S- 1647 2301 -UO - 

w&lwbStaiil l=i an fS-iaiL« 

Dottirnn/olia _. S- i.9« W . — ■-» 
JapSodVbiPWIg ir- 0830 0.901 “ 

StrrfingPortfolio— fr Abb 4 LOSS <*B42 
Aetna Inti Umbrella Fuad to) 

47 BM AMI. P0Bm275. L-ftUZ La OU3S22BKO 
ACfoa intenatmUbKotlla FM 

AartewEniltj!.... | Sr 7 OS 
AsiifiEoshj. . ..I S- 9.96 
Luannn taobr.... 

Eiatpeu Equity..-. 


uarai ws i r.-... 

gr;- 

SSSiSSrT t ' *4 MS 

t life 

Aamii!n?M... 5.« JSSfiS 

CasadiaoSBretf CJ- }37 >01)1738 

DMudwmitBeM- DM- 4 7Z 5.90 

JAaod Esrapoio Bd... S- 4.92 -60S b2b 

sSShSfl^. ::: i- s.« ?.u 

lore- 530 U a | B 

E BEnr -—) f- l+fliupja 

ESS" “I t IS lir.il 

Barctays loti Funds (Leugibnurd (1400) 

wtuidkii._ 

76 

___ 13 

rtauTS'Ew- 5>-fe5J3 ZW2 27»|4*H L2 


AS- 937 

J- 7.M 

ir- Ul 


PadfleEl—. -5LM40 4483 4 7671 SUP 1_2 
UK Eos by- —.35E0964 0.964 Lttaal-eMlI 39 
CMl Asset Ma nag ement Hi aodwid 5A to) 
203metriFArtoe L-U50Lay 010352458825 

&§»MSl : 


Crra«^5y- DM- 19J4B 

Ibsriia Cadry-Pta- 799 

luhan Eotlty..... _. L* 7781 

Japaner Emrtj_ V- 1556 

KiSctn.lt,- SKi- 35073 

SaUEtolly- . SFr- 17^1 

VICEakr _ 6- 3.796 

Us3?ff._ S- 12346 

Lrakrelmhl- v— 919 
ffSjkrtjratHiB— fr 5432 
UsStafeatSS?— S- 11.436 

CennuBeK-DM- 213t>0 

Japan Bead_ f- 1694 

sJSdmI- 5F+- 2D un 

Sb== t SSi Ud 
SfisseTK-- t ivsa la 

CoomtnHal Union Lnxendnmi SA to) 

41Aredel*Gart L-1611 010 »2 402820261 

Cnaatiad IWsa PriKbpsPortfona 

SaSS!kJnoantlil.-| - 9929 105^5HJM 


bSSISpS! 

INVESCO HIM Internatioaif United (n) 

fz 1333 Jap; 
SESThfisr- t MBWTiS 

OkaBsGUaJStm.l 5- 13 97ul&Bll-00Bl - 

■lYiimt iWi 

P5W>4«rUUM. 5- 7J9 7 93 -OM _ 

KUrtkUuUMi _ £- 4.11 4 41 ... 

Asia Tiger Waim.. S- 167 1 9D -OJU - 

AdlTIgirWanaC— £- 0 93 130.... 

EmptnWimst.. S- 181 1.94 - 

Edrtpno Warrant E. tr L01 1X5. 

NIppM Warmt. S- 19) 4 1M1J - 

HipposWajraatC..- tr 217 2J3_ - 

Posiha Sriaet Fsada 

AKriewOreaitk.. - 5- 526 5.64 +03! - 

AreerieanEavbi .. (- &JO isoeo . 

AauTwGwtt - t- 341 sao ... .. 

Dollar Sms*- S- 5.12 513 . - - 

QaooemGiomp -. 5- 413 4 44 -404 - 

Elman EMrlM - 5- 4 S3 5.18 -CUE - 

SkMEfogtoolffis- 5- 5 56 5.97 *491 - 

GlobalEfMtk- 5- 457 4.90 -004 - 


for fvOQ 4 S(me see AMm 
tadnwort Benson Japanese Warrant Fond 
Wref AJdnagn Lntrfboe£ ? ^010^4799-1 

Klerawoft Benua Sded Find to) 

14 Ane AkblgBi L-11U Lmmboen 01355247991 

SrflWl_ Far- L9J 234 _ 

Fxvrglni Ada. - - Em- L79 1.90 . - 

Ea iotsa n_ So- 182 1.93 . - 

inanwleul.-Era- 1.71 182.... - 

Jinarma ..- 6>- ia m . - 

KareallbWorld . _ FI4- 12.75 1331 .... - 

Berta Areartcaa Ea- 2.09 222 

Paxltle_Era- 1.77 188 ._ 

Dollar Bead_ S- 1-46 20b 

latamnkml Ban).. Ecs- 232 232 _ 

SordopBaad . — 4- 1.99 209 - 

Latin Amartcen Muagement Co Ltd bi> 
Eutangr Hi, PrimmeSL Lds, EC2A2NYD71-6281234 
Ar9B«icdasls.Co 71- 5- 3272 I. . - 

Bran Sts IsrCoSICAV S- 2118 I-L46 - 

MoSnsMCaSICAV . ( S- 31.15 I _Ti - 

liberty ALL-STAR World Pfalio-Eoty Fdfa) 

1030° 1D ^ W - 1 

Uoyds Bank Unemboorg 
h *2 010 3S2 4022121 

SSSiffi™ T$^ 2253 23.04 . 

CMlatOellarBA. CS- U«31 Ub3B __- 

Dcstxof Mari Beodi.. 0M-11013 I12bl .. 


Offer -e> Wdll 
Frio - Grass 


Offer * Dr YMd 
Pmr - Gretf 


Offor tar VkU 


Pr+abCHod.MgoId- 9336 9864 
Far Eastern G*4)|(I). S-10867 1 7879 

EmbSaGnSSlT E^lTwS 

■rassf 03 - -dSidC 

Itman&Mkti)_ L- 1368 1450 

SpialstGutbU_ Pta- 173 183 

DmriiGwtbN —_««- 48130 5.1018 

Belgian Guib Cxi. BFr- 67 

FnACsOlzl _ FFi>- 93073 *>3477 

CantuCnienMU-. DM-11509 22884 


ECU Beads-Ear-11236 11539_ - 

FnaFruc Bank.. FFi— 110.99 113.49 . . 

Starling Banos- b- 1435127.13. - - 

5»ta Franc Beeps ... SFr-10680 10930_ - 

USDslIarBMl.— S-UD46 112.45 

VeoBerts—- Y-10.695 11.140 . _. - 

Cancrtttle- s- 032510557 ... - 

CaM-. S- 4734 99 55 — 

UK Equities_ £-108.65 111.09 _ . 

wuraat _ S- 6724 6B 75 . - 

Midland Internatnl Oresit Fund SICAVto) 
MUkhrt BWk Fsrt HrertWi Oeeter* LM 
PO Bv 26, StHrlkr. Jena 0534 U 

UKCnrwtk... C- 0.941 0 997 4« 

EtroeauGretetat- o 933 0.995 « 

r —I- n t— - S- 2278 2416 -4Mb 

JawGraetk—. £- 0 807 0857 -OJU 

JJOBuarOrtS ... S- 1 815 1.925 -€S3 

tadfkGrartk- C- 0.952 1.027 *UB 

HiSAaKriouCeeatt 6- 1877 1.143 

AaKTttuOeot. .— S- 2225 2396 

EisHiuu Mental 0 bps 6- 0 971 1 030 

UK Find burnt_ E- 1259 1238 

MsftltHTtnofland.. £- L041 U04 

UXSDfUmiOtr _ S- 1X28 2.01 

OSS *- L676 1 777 


JaamGrasrik- 

JuanrarOrtB - - 
PacHkGrasnA - .. 
NiaAMrioaCmU 


EfsdiuuMental Oops 
UK Flirt burnt-. 
Meltlaitra Bead 


K ^1 

kml . 

U86B6 1.9667 
161.76 17025 
11827 12430 
10184 107.18 

S10OJ9 
00142 
48.97 104.1b! 


MaltJcsr+eray CaW_ S16.65 

Sterling Cam_ £3X52 

USS Berts._ S14.70 

M id ibxrrmy Banda... 51936 

Surlbig Bonos.—- £1290 

0 M*k Bends._ DM10J7 

Eca Bends_ Ersll 63 

OK Eos Kin._ 00 29 

US Eqsltles.,- 51638 

Jaoaiitst Equities..— Y753 

Global Equities- *11-37 

Join Govett M an agement (Je 
HUqfl Gan tour Fret- SUL66 

SutfoauHaniMT_ 9>jj 


- Great ll )_I *-173)8X8240 

- DoferRBen'AccU - *-104)06 10306 

Dc«arlbmDI>(8._ S- 99272 100265 

YenReurnAccbi_ v- lau um 

S Yen Hcstnc DVr u).... Y- 90S 1005 

D'nuetAsmtdxxIil- DM-104010 1A7B70 

- D'DBrt Wsem Dh (3 _ DM-9 9652 100851 

5Uo Raserre Acc Cxi -12257 121 

SUgtaen«Ofoiz)_ -20009101 

BSM P|-— 

“ peseta Bard Aa(jl._| Pur- 245 247] -l|l21 

: PMaMDIibl..l PM- 202 


iSreuHlWMT_ S9J7 

_rt*F£ HAV Jn31- *18.48 

Pangea BMmuirt- S9 99 

IfoVtalreCDJnSX 10323 


Inc*..1172 1831 

■ Prelected Yield 

n Govett Management CtoM 

SK2SB2: 

SSS 

It Mgd Fm> Feb 7.. 0288 14.09 

iMewFlnFrO?— *9.72 1864 
HarinnelnFebh.. 51439 


DflrGsurtBBFt67. 
IBI Global Fuads 
InUSdgCrtk. 
laUSUbGallL 
HigabusoieGUL 
leienaueoM Eqelty 
Hunulenal Bond. 
Jdwoged Carrtrej. 
Sierilig Cwrency 

Bf WWMrfbeFdled 
MMWhnWWSa- 
LFMSierllogFd..- 


I 59X3 1 

Limited 

‘ftB.-EK* 

23.74 
... 1788 

C19.04 19.74 

£24.79 25.06 
124*2 »8B 

537X6 37.44 

K14.04 1419 

n 


JERSEY (SIB BECOGHSED) 


oASftSiPAS Rfi*.- 1 ® 


^MBFimd Manager* (CD Ltd 


055436633 


XfO Box 468 5t B» 

1umSS)< IT ► bwi _ 

StlgMndCarney ...5 tr 202620 I4H 

-.5 Gar- 128503 l*U - 

iriieGm Fd. ..5 K- n2«31 JJW “ 

D5A)aarlfo9tCeiT..5 3- 25 4943 tUM — 

h*lManajeoBort.5 tt-a2bB ZUtPbKw - 

BarcfsfS Infantt/eml FwsdS . 

SSSifoSSS.iiE^ 038 o.aulSSl'L 

aSSS S txuau - turn 10.22 1-481) 9* 

Brawn Shinto Fund M»nt (CD LW 

PflBen5B3 StHeilar.forayO CS3J67B7 

susssiy-P 1 

Staling Op(Dalt)) — IE3B.44 36.461 +0821 

Capital Hnc Fg»d Mgn (CD Ltd (0900)H 
TO Sea 189. Capital Hse Bats S^.St Hetej.-togB'. 
Tit 0534 74689 (DNOeSi 0514 756S9 

Faartlle 053474040 . lVjes:4192136 

tepna llanu Ilia lUHimel Grant* HrtIM* 

Ess,»-.jsita I® asl+sl = 


pSffcBoi::. „5 


tamiMiHpiil" 55 Es« 2570 2728 4^ - 

Geld ... AtjBUW 1.219 L2<*4l*«l - 


sSirtBort ... SbklbO 1643 L7«|8B| - 

‘tiriimmirt “ninffH 2025 2147] — 
^WflSrt 5i’Bl34J XMS 1A36I-. I - 

ca2Tk£ .0K2B32 2832 2032LDa[9|7 

’OS-.T®..OKOW 20 01 20.01 -[282 

duMbeuYui ... 3881 38B1 .j-BS 

.Q lttil 63 62 63.62 

E m-t „ _ „ .. oluiD 30-11 JOili+OOlSjS 

SpStfefla.5*jblfca IMS X9M|2Jj}{ - 

MaapdOneeo-*qB2320 232D -4561-USI - 
Gartmote Fund Managers IirtenwtJoAtJ LM 
P0Bm27B.45UMiuir5l.Jenaj 053427SJ5 
Cn«ai Stntrur Fond Ltd (z) 

SsasBr-:: £ ^ Sin 

flmSnirt. tr £Sg “ io ° 

Eiwwan Fund-- D«- 5^?S K 

tsssstn-. MS S : 

JasenFoad . 
foovaiailMFd 
Gfoeuntwaees 
EwplrtMktiFd 

kxCreotAFml 
Curing Bart Fd 
£CU Bert Fart. 
bUBortFnd. 

Qeeal Cm Bd F4 
UDlDuioUltt . 

StalbM DepesH Fd 
FnuiiftanOeoFd 
SfftFrOur 

dm Damn Fd 

Ypi Dnnui Fd 

A»t Di, Deposit Fd T AS- l OBI * mut-re 


£- LOOT 

Bt $£ 

°r~ m 


AmDyD epodtFd. i AS- I0M 1 ldlb96 
John Govett (Chasutel Isla+td*) Ltd O.OOOIF 
443 , St Hdier, Jervr B5J4 75141 

toeu riS."' 5?‘ 

s i 


Far Helboni Fold Mngn see PndeaiUI Fbrt Hagn 
INVESCO HIM Iutenntlot»i Limited 
Alt Fax* deal dally acat mure IrtiawL 

+ 0 . 011 ) X 10 

Jaaoalnc&Grtk._£1330 X4Z71-0.0041 220 

irdailtigteuailiafafn Ian Ir __ 

UkaTOemM._£35.42 35.43 

Eiabptrt P w f er m .-£03960 04258 -D.00K - 

Sat._£2.184 2348U- 

Plaam-MwbeM—. - OOZ7 ,3362 + 0.039 - 

inCGfOatt_a 072 1133d -C OM 2*7 

£ Mr^PatMolle. —. P-532 1656 -2001 X40 

ganPa^snu»-._|EiM 27451-0.024[ - 

.l5FiB930 46021 -0.411 - 

■Week* DtHlIng. iFertakpab DMg.^loathly ^DM*. 
l imi flff Wwrf IntWintiBHil (JfflM) U li 

J5Ss«SicATn.o o.wr'^TTo.tz 

Fv MIM see IHVESCQ MIM 

U7. 

For M««ax CreefoS see MMd 1SIB aeaspiUed) 

!^ J !^ u, 3& l “i ._.) - 

BfcsSpi(r wA., 

SSSSff-rjlfe 8 TxS ^ W 

%fotamFl 41246 134-01 -6 037 

•M uU rtlhgdfo nt FdJ510.4 536.01 -ii 5.00 

•Seb.dwreewyTrtn ~&XdarBemMyMad2IWi 
MitWartTnutCaTCamwFtedW . 

DdUVClBd.-j ~ 

StoUrtOBS.- £ 5 x 572 +O.OOUJ - 

D4dan Class..-I DM7J-7UJ -D-JlDg 

SSnEiSS:TJ SB = 

- 

Perpetual UT Mums (Jweri LM 

OfliaerelnUGwdiFd-fo.7561 39917 . 

QFMsT.lineiaCtSFd-Jgl 060 1^0- 

1 

0fhkareUKGri»ttFd.JSL8BB4 200W 
The Portugal Fund LhaHod 

BrtE~r'ar , T - !a - 

PrtidBitJal Fend Managers (Jersey> Ltd 
CMrtMC 8 .cn. 1253.40 26620) +X90I 0.00 

For Sin & Praort Wauational see Flm lag Grm 
Schroder Mngt Services (Jersey) Ud 

SSSSr.“r?.^.f gx4s *m\n 

”iLir:T~r".~ ^477 6 ^ -oj|| |A3 

Scimitar Worldwide Mo ray Fimd lid 
surf mo - J»FBg -anal 4.« 

U5*..__ 5362200 +0.O2W 4 41 

O-taarl. DM75.2121 4M IS 

SrtSS Franc-.... —• SFr56JiJ*0 
JqMnrVta.- Y7434.0S13 *3.^3 533 

«Sn- {S? S£ 

Scimitar Worldwide Selectloa Pd lid 

SSSTzz «S» st* +oo{ 

Ssto-r-gf 5g : 

sasarm. li = 

WoridrtUrlmOK ... *9.99 10.g -0 » “ 

= 

VHaewrtdMV.. *103240 

.1*9 71 10331 -0.031 - 

gradCSnFurts i0srJ . _ _ 

esStJETmIs: = 

ISSSMOTHrai 


SSSIb 

Alpba WwMrtde—.. 

Alaka Ewppeai- 

Geld Skin- 


- Amu Wnridrtde—I 

“ amfwa 

- SLafleg festive_ 

US* Itamt--.j 

n DcxtKkeane taste _l 


CU6 482 

*1.79 *0fll 

5Fr5 04 riUQ 

Y763 -5 

5171 +002 

Em 137 -001 

SOW F+ftfll 


£14.489 4U 

*1X982 I.-f 

DM12.173 I4M1I 


Crovale Asset Advkurs (Lux) SA to) 

BBBerriii "»r? 

Den narefca Ranh 

11 Coe AkMNea 296D- Lnx 010 E2468191 

DaB 1 tfofdfoSad.7] HKr- 1X365 77 T+tSF- 
DsBlrtrtkEeakitS.. I HID- 1036X39 HDffll - 

D« Income F ind 

fiSK5C;.e?f a 4f~«. 

Oresdnertak Asset Kngmt SA to) 

Eagle Star - Global Assets Fund to) 

5 fere MSrkme L-1118 Ustrebooy 
OtoOaBUIbOU4b6UOO . .BajaKOlOl kju.a 
329*1301, -4*0.73 
24861326 -UBBJS 
60td 0.644 -UfiBjO 
l_203dX27B <ml4XX) 
L07tMX137 4Mb.DO 


OrtOagUIL 
UK Ena 
HU An 


ParifkRattt* 


Jjpaeax Vn Ail 

Daotsctururie Bortl 

SUg LKwM *«*U| 
US* LI geld Asms I 
JaxnTts Uedd AutBr:': 
DnartUeddtartl 


9846 XD46 

I95U101B 

L051MXU6 


X0UMXU6 
0843a 0895 

gjjrtUaddfo s US- 1 I- 0.997M 10601 17.75 

AIT frtrii are dcnrviMuril hi Ecu. Prim noted an 
Sttritop rarinlm 

EoniFund-Wright Natienl Egty Fd to) to) 
14 rue AKYMgm. L-1118 Laurebonq 

010 352 47992564 
AJ- 12.66 1279 HKD - 
Stir- 92.73 99.67 *053 - 

BFr- 464*7 46934 - - 

FFr- 8620 87 71 HJffl - 
DU- 15 83 13 99 +083 - 

. Dri- 20 04 2034 +0(8 - 

L- MAM 105CC HU5 - 
. UK*- 7520 7196 ■029 - 

. PU-IJBML0MJ5+9O5 - 
. SFr-1*91 17 0B+0flk - 
tr 837 8.45WLE - 

Fidelity Funds to) , 

S^,SS ll73,l iU. u "£K5 ! J2S 


ArtaHStBHU.GMBy| 

ISTiS 

Dvteaxaii 
(tilIn Natl 


Far MIM see IHVESCQ MIM 
Morgan Grade)) Investment Finds Ltd 
20 FkuBary Ortx*. EC2M 2UT 071-8260826 

Earensa 1_7] DM- 88.10 90.75] -..r^- 

OM taane_J 0 M-136J2 13739 - 

DoUantnu ..1 5- 5457 56.211—I - 

Nomura Global Fund to) 

Menera ML Msnaa Hse, 1 Si Maitia'sJefrart. 

lrtrteODA4HP 071^368811 

Aria Pacific PteOe-.I S- 7*9 MUST - 

Horwlch Union Zrrtf Portfolio to) 

10a boo lewd Rayal L-S093 Lsx 01035246461 

BStarkauEtuftr^ *- 267 -- 

Enoaeu £a&uy- Sr 21B — - 

pkSS1*»H»- *- 234 — - 

t S z: : 

fedfcz: t IS ::: - 

SSfitSSdir: t » = : 

SangiHlD Group (Luxemfamugj 

ch)9Sl PaahCtattyirt. Loaded, EW 071-4896825 

SrtliaMi EOI Frtd 

Sal _ Ba-UMsaur««— - 

Mixed__ Ecu-126664 130414 - 

Sasrts._,_En-113656 U70S4- - 

Francesa«a_ to- 83324 86.030 - 

SSSSta- - 

3ci~_] Enr-137.04 141357) —I - 

Mlart_—_ Ear- 11X07 U« « - 

Sfcw.—-J Enr-156J» 1093791-.. I - 

Pitas (fort M Tbartj il wt w* 
Schroder Intemtional Selection Fd 00 
14 Rm Aldriagtl L-U18 Lrt_010 »2 4T99 M56 

£SS^ f in E^^g 

jSSrtYtoctoir. ► f| - 

IGMSSMt S= IS HH : 

Sun Life Global Management Ltd to) 

PO Ba^L7gjDoBgl4g. Uaof Mai 0624622444 

GtoS Sar._ 5-17724 LBSSSftBBlS 04 

GtoUMretOI— - *-2J3M 23029 111) - 

GtaOal RecaioyS- X«97 2XK3 UH - 

Ham..__ 6-0949^x0.9992 9OB 93 

Anrriean Grauth_ *- 20TO 22152 t322 - 

Cernrwa] MRDvUl... Ear- LE7W L8000 M - 

F+r EshGUi_ V- 183 197 *1 - 

Jaamci*___... Y- £09 20J *3 - 

UKGrertb- S-LAMUMUm - 

Tempi etan Global Strategy SICAV 

<« - 

aar::=;::z:r 

SSSSniT™. t £% 5S = 

&E2r-Lz: t % ^ : 

KX£?£511 8t %% : 

asasr™;: t Vf : 

S2“™^- sf?: ^ : 

Irtennli- *p- 9.99240-- 

Touche Remout (Gaerasey) Ltd to) 
BenutaHm St *ter Part. Gummy 0481726268 

TO WxriflaMrStrttarrxrt. 

Far Em ..5 oil* xuSa X22M 

Jmu___3 mi® 0.7183 0 7737 

UK BtnOdp_5 £LKW 13534 X4624 

UKSetdalOpp)- -5 QS1 12361 1X590 
IMUJ ^ai aqBort- £LUO 11683 11947 
TVodaff Global Food SICAV 


j|p= 

Amricrt.— 

Globa] Incan*.. 

USG u — c wnt- 


SoaUiEanAela_I 


V 1423 
>M- 2683 

*- 10 00 
Y- 1492 


lii 


ASEAN- *■ 9J« 

AaMralla__ A*- 1029 - 

Fmn... _ FFr- S4.U 038 

Gerrnaay_Oil- 105 ..... — 

B5tn= pt IS 


Sa" 001 - p£ IxS :r.“i 

_'_ L- ?947 - 1.08 

MuSoJIrCM- Y- 1057 - - 

a»=: s.? fta = - 


BSS^-wr tttl 

I 1 iu 

*■ X9l 201 

„ Sr X09 L3S 

*- 1.95 286 

S.G. Warburg Asset Mngmt LaSAto 
14. RaeLeoaTtaB. L-Z636Lax 010J5242I2L1 


- t LikaT 

Unltad Kfogdoat... _I fr 0529 \ ..1049 

■ S B ? ?-- E»- U1599 -fe-2 

IS’SSSTlrrr.- t iSS :~m 

Prlco « n Ftfireary 10 
Fleming Group (a) 

45 Hie Da ScIlfeB 1-2529 HsnW Lambeurg 
010 »2 405040 or 071-382 SOI* 

FtaadMFlamdpFMdtatoUrtllrtl__ 

FFFAnertaa- *- 19X1 

FTTUmrFkfUot.. S- S34B 35^ 

FVTCMhmdJnpe - jr 1482 15.29 

PFF Eauem Opps.... Sr 13« 13*9 

FFFEarepert_ 5- 13.97 14.71 

FFF Global Cm... 0 Sr U-?l 1284 

FFF loU Bona.. S- 1X61 

FFFhtUEmrty_ *- 3207 »„ 

FFF Jrtanese_ 5- !8.74 19.73 

FFF Pxdric... s-1489 1535 

FFF OK- t- LD9 1X5 

FFFUSDUcaery— S- 2085 2195 


: SSffiSg. 

- DMGM6M Bart 


FFFEaropm .— S- 13 
FFFGMrtCm... 0 *- U. 

FFF Urtl Bone-. Sr 11 

FFF hK] Eqabr_ *- 32 

FFF Jararewl._ f- 18 

FFF Pxdric... S-14 

FFF UK_ fr 1 

FFF US DMcawry— *“20 

Garfmore Industuz Funds 
39 AIM Sdrtttr L-2520 Lex 
CMbPertfoBn 

North Antrleu. Sr 

UutodKiagdqa- Sr 

Fnace.. FFr- 

£5Stsr:— IS 

(tar... - Or 


QabilFd. 
Gfeael Maa CwFd _ 
HanuKeugN- 

JawnFert....- 

Jacu Ora Fd- 

NOrttiArvcrFd- 

Htb AirvrioaOppl - 
PatmcFd___ 

sssatS'i 

YorGlobal BoadFd. 

Yea Global Ea Pd._ 

YnintJEeM- 

asBarri ? 1 

DwneBPrtd—-— 


_ Sr 13.02 1382I+0W 

irt Fd . DM- 24-94 

lFd.1" *- 14 94 1389 

SndFd.. 5- 12-18 U80 

_ 5- 43-9S 

rFS_ S- 10 J7 

I_ 5- 1X06 

_ 5- 2203 

!-_z 

& £»% 

Cd Fd _ Sr 1282 

\^Z t ^ 0980 


OmeaFrtd_ £> 1X76 X232 cm 0.00 

Eaxcpeae Food_ 6- 1X03 1173 02$ 

jStFdrt.-. fr 0.B90 0.952 -4M 3.00 

sSa“j:: t ti% 

ti 

Wardley Investment Service* (Lnx) SA to) 

7 ree du Manta - aux -Hobo L-1728 Lmentawjr 
Doling: 010 362 476612220 fat 47*569 


0103524767492 Otallng: 010 362 476B12220 


TSB Trust Fund* __ . . 

Steak: S9 SB = 

S»«1PSLUX*> »ta. - £9 79 IX - “ 

Ean&n MobilM- f»«T B.« i-vs 

IWHUV #*w*a*- L10 7B 1X24 -0 (M 


^MLvcajk 


BUBO 15.43 U-|7 
£4.95 4.95 4 97 
£A 62 4 62 4i* 


NwUAatricx. 5- 236 +001 - 

MtaSKbrnfert- tr 135 . -4 01 - 

Fnace.. jjr- *0« - 

ESr “ st m is = 

T IS : 

Kaxaral B omces — J- xoo +ora - 

DncfoolegMariau.. |- Z-75 “ 

Mannllartl_ S> 223 WUBl - 

Bart Pwtfol let _ 

Del Ur Bead.—.... *~ 12D — ” 

l»S?BSFFr- lo% ” - 

Pt+Itsfo Mart Bred- DM- 5.43 -tM - 

EurepmoBaud- Ete U1 ijg - 

Giqlal Bert. Sr- 226 - 

DiwrOCOd....- STr- 2.73 Wlfll - 


= K£s 


ssftfe- 

US Dollar Oort 


5- 9.42 

9- 1 IS 

Sr 14.62 
*“ UX5 
*- 9.9B 
Sr 14 77 

t SSo 

fcitS 

tr AM 

S- 988 

4- 1251 
fr- 4 01 

5- 926 


1279 -0« 
1081 -4B! 
1585 -0X1 
12*3 -0« 
16.74 -025 

7.16 <om 
1182 -006 
480 ... - 
10 09 -0* 
13.17 -cej 
A 23 

9.75+80 


= LUXEMBOURG 0 EBiuTE»n 


PeUsr' taewe ——| *■ 207 -1 - 

Surlbnbdta*-1 U» — “ 

FwHkfnaetauit—l FFr- id 76 [—..[ - 

Douche Mart tame. DM- 5X6 - 

YwHesme..1 T- Z72 l —I - 

Glrtmore Linanbaurg SA to) 

ur ’VSKSl™- 

Hsafenoo Managenmi SA to) 

s-10.77 1X41L0W - 

JamSaBrCgcPflld.. 5-Z5D4 26.5-Oil - 

SmtFMleHp.„ f- 1*2 lf-43-jm - 

RUAauricaiP-fafle.. S- 9B4 6X9 «*B1 - 

EereetuPortfolio-. J- 6» 6.C ■«» - 

UK Pen Tone _ S- 888 6.97 -087 - 

GkASl Portfolio - .. *- 10X3 10.71-0W - 

fixed lot POnfallo... £- 935 9 83 +0J1 - 

5U) Ltaldfo rbh - tr 1.0735 LlZ71lenJ - 

Hill Samuel Im Services tot) SA to) 
MaitaaMBbMA. 3901 Berne, SrtcettaM 224051 
HB Said Hdal PertfoUi 


Pfltou Quad Sum Si Heller. ItnnJwiSEria 

SCQSrfipS is| 


I Si HeHer.Jenw«S4«W» 
D 194 1X94U ] 267 +UB 9 J9 
E449 1 453 L306 «* 10«b 
Rjm UOB 1613 -0W 1.00 
Kao 18 49 19.77 ^ 3 00 

Sm 2 10 42 11X2 jn ).oo 

nniuAB 


&Bg. s 4lIS18.SSiS5lSSB5 

sstafiisEss &aaaan#] 


StaMtaM.._1344 3WI 

Wartrary Asset L Ytji 

mmtn,* i 


fflWrrtrt -SjEU.M U 80M W 72M B3Q57 
sBSwT’.'ISib »7o+ooi4« 

gftuure*.0&96 38.96 3896 ... -67 

feWMM*. ofSlfl 63X9 63 19 >0« 5 22 

SKSStr'JSff ^ Sffl a* | 

SSStSMsT""' u H»w‘ 

*mjGiaii?:.75SlcnS 0i75ta&»»w8eSA* 
^5* Barit KD UP **«». 

9.684M9.937fiMnYli* 
■ Dxaflag dally 


0.9BW J 

- ... .3189080909040979*I4B®I19" 

For M|M tie IHVESCO MIM 
■»ni Trjict Jo Fd Mn|t Ltd adOOif 

S685 *1$2SS& 
SUSy»« 053473494 

Sffissssssgpif 


EhlrtMSFd _ £4227 4627 -OXB - 

LUXEMBOURG (sibREC flGffiSED) 
ciStepS pE*-" 1 ® 

Abbey Glabal Investment Fmi [M 
aiFrcii uCare,L-l XLUwjffBMO- g««« 

Safi"”-” §1 ^o;«mSS - 
8SSE£|pgij: 

Wi-: = 

Abtnnt Fund Mngn LMtem bHurg S A to) 

13 rtu Goethe L-I637 L uirndxwr g 010352404646) 

SK5c£ftaJS-. s-i m* - 

BBSs. J | 

E^prJaPwK^'a- f-J* iiS L? ! 
jjpaa Psitfolio - £- 0 611 0.664 .. 


Japura Portfolio . 
j»m S»Br Cos F file.. 
Pacific PpnfoH* — 
HUAwritaxFMo.. 
Eereeeai Portfolio 
UKPoifono 
Global Portfolio - ~ 
FixtdldtPonfello... 

sueumitarMo- 


Hfl 5u«rt Bdal PtrtfoUa 


Alliance Capital 
Global Sort Fauf*._ 
UctalSrthTitrtiO aJ 
GiebsIGrthTsodiOB. 

Global Irtare*-1 

HpsfUi CarV*.- J 

leu. Tear- 

V Ai NpM i W. 1. a Al... 
VSort»)ctan*e*2 - 
WertirtotlBeeMB... 

SpaahasadlrCos_ 

•Offer wire 

Asfn 

Portfolio A F«. 

Portfolio BF« 12. 
AtiwtasSItw 

Areeriean On Feb 11_ 

AdiSyanlcPebU. 


M. 

Global Fib IX 


511*6 - -082 

511.44 12OT -0® 

*1141 - +0.D5 

Miii = : 

527.00 - -0X1 

*977 10 07 *0.01 7X0 

S9.B6 10-16 --- - 

S975 9.7b -0 01 6*7 

511.72 -J «19 - 

dwMsoArtWkUaa 

TBH ™l : 


MhUMr.1 uee- -•+ 

K~rt Ini 

IM....... J- 107 

UBld-1 S- 9.4 




UKEquHy._.... 6- 10X0 - ... . - 

KJSgar. tM : 

eansnab: in ~r- - 

i mi man r miilri Y- oS7 - ■ 

DM- 890 -J...-. - 

tSSSSSBf- „£«« 4=1 : 

BE^rT fcuj id - 

GloaelDoMDh...... 5- 1875 H — 

Global Managed—_ S- 9.41 - 

Hypo FBeetgn & Colantol Pert Fd Siavto) 
BHtaartHrtPrlamS(eC2A2HT . 071-6W 8000 

taMMl. Sr- J8.61 +0D - 

OrlmulEaty_ S- 9JB -81D 

taawffw“ Sr 13X2 -013 - 

nSKlrtS, .. f H* « - 

aswswKeiuv - ir 2® ■ 

Wmi Seine EoubJ ■■ S- 1*XX -4B - 

MedU'r-i E«|lQi. .. V 9*4 -#W - 

Briilfl Edahr — — S- -0U “ 

IWi Ama-an Bart _ V- lfl« •••- - 

MriiPtamcrBert- s- U29 -*« - 

Surilsg Bert. 6* 9 78 *001 - 


Basque Ferrier Lnllto (Lasri SA 

FLTu5«aeriart...J SFrlDOJM 1 


sa«astt“» « _« - 

CawWtort %as toW Fd 57e» to) 

liffliffl - 

US5TMehfnBead. JS1DX2 1D63 -08b - 

U5*ThMbenEflMh -IS1X65 1X311 -0021 - 


Citiram Investment Mint axnembmn} SA 
SrtttbunnnJ *10 6* T -0X0 T - 

J S1860 80 I . .1 -. 

bndtmsa us*... 1 51759 40 1 ..-.] - 

fortnwet SFr- J SFr2066 40 I : - J - 

Carton Intonmtioual to) 

Cerlea MM IsagA. .1 5114.70 I Ur I - 


Credit Commerthl de France 
EroSmlrCetPwA| EaUOB 
UnSeUrCesOaBlI I EaU.05 
CM Agtlboadi hd....... ] S370S 

EusPreugrOsAiw.^ ] EortXS 
EaroPrsUgrCtcBbi.-J Eartl 10 


Credit Suisse 

CShlOttlrinFdUSS . U67264 IhT-hS .... 

CS Moaff MU Fd OM... HHlUl l«M __ 

csMertyhUxFdt.. ceiess ao»m 

CSMrtVMUFdYga. VU5Z34 1352)5 . 

csMeta«nfiEc»- (i»uau uac ... 

CSMoedjMWFdCS.. BUShM U5kH . .. 

CSHewr UM Fd SFr.. Bril* 13 SJLD _ 
alterMtaFdCIW- DU1SZJ 1CCU+ 

CS Mart UklFd Lrt..., USKDU liaDU ... 
CSMteMUFUFFt.-FFiaC* We ... 

IS Prime Bond DM A.. DM95.0) 95.99 .... 

CSPrimeBdrtOH B- «u<a list* 

CSSbort-TM B4BA-- S10280 102X1 _ 

CSSb«l-TmBCS8 U4372 1A3 73 . 

CSaat-TnBdDMA^ DM94X5 9*X6 . 

CSte-TaBdDMB- OUUBTb 12477 

CSEoiHeA—.loWM 99*0 ... 

CS Ea Bd B . . . EtalMZ? 147? 

(SGdttnSdA . . .. DTT9424 «X9 ...... 

CSC+JdmB40 . - DR12Sib 12672 

-CS (Void Valor-SliOXO 11244 .... 

BUtsB6kCKMDM. DU2MJB 3500 . „. 

CS toi SseOai B DM - OMZM U OTXi 
csEsrasdAreoM. ucMia jots _... 

CS Earn BdA/B SFr -9.313(7 3UU 

CSTtotf,,.,.-169345 72B82 .... 

CS Geld MlM 4/8 S - 5189.91 193.72 ... 

CS Prim Meal A/B *. 917981 18342 
CS ifpjBBcrliAFU- 7022194 2JXS8 
CSHlaeMHarliBPrt. Pa23J9J 3*W 

CS Lira FI a Am_Du2U24 7U52 . . 

CSEmoFIdA/B. .SFr 19109 mi! _ - 

CSF+rt IUSr7pcl/96- 1M.P4 
cs rw rt dm Bsc 11 % - i o i oe 
OFbdMOSJrtit^fc— 9S. 76 

CSGenawFdAJBOM. DiQMU 2 1937 _ 

aNSMfcaaijBUS*. S21X« 216 IS 
CSUKA/BES+e. £.97.92 4984 
CS FiaoO(A/B FF ... FMOMM 108X1 
Dalwa Japan Gem Fimd 
OaMJapaaCan.... 1862 8731 -009/ 

- 

Dean Witter Warid Wide Invest. Ttt SA 

HAV-- r *27*5 r . .r - 

The Dragon Fimd.SitaV 

NAV Frt Ll-.. - I *110X3 I ... . I - 

Dresdneriauk Asset Man ag enuui t SA to) 
TTurara-LnTte--JDU648S 73XSl --T - 
EsgirttB Saute tonstmeut Mgmnt (SICAV) 
5eote Cmaeas Fd-. [ S8b6 [+0.0)1 - 

ECU Bead. I EO10751 I +0.12i 

Eurea Monument SJt. 
bmfoavMsi T Co26J» I ....) 

Eh rope Plus iHvestissement (SICAV) to) 

NAV rtb7_J £oil50.71 I +0X3 T - 

Europe Value Food to) 

NAV .-X *10.61 I -0871 - 

EusOptec to) 

Eateaebi PretccUoe —iGortXT 184.911 .... I - 

Fldelitv Investment (CD Ud 

BlraPwt--k09«l.._iS13X2 13.99 . 0 7* 

Blaa Fert-Olbrdgrt . I SIX 46 1X06 - OSD 

Wtetry._Js2X4i 2285 _. D23 

Far Lm__-|S68 67 72.10 ..0 10 

Frornkr_ S35S5 J7X3 ... 828 

..1*1709 18X6 _ 

Clobal Se+aolon._*13 74 14.43 .... 

(nunrtleaaf_- J*lbJa3 17 46 . 0 36 

OrieoC..1*113675 U4X4 - 

SpicUl Growth. 1*3345 3512 1.51 

Wvu_Js9L9b 9686 _0X6 

Flufatra International Group HV 

Viter EM»WmF4-ISO 85 086 I - 

The First Korea Smaller (tompulB Fond 

HAV Jaa3l—. 3 S10 61 1+0821 - 

Five Arrows Inti Bond Fund to) 

ftubset IU Aset IhHMM (07 

HAV ptrnarv_. *12% I -0.041 - 

Fleming Group 

a'sa'ai^q - "sm 94 1 - 0.131 - 

Japaa Wanant HAV.... *3X7 -cxxfal - 

Earooean Wm HAV_1 *5X9 I -0.021 - 

Gartmsre Lmcemiusag SX. 
Worid»MrGrtrtb...T|X7r 809 -0.04 - 

PtwmfoFd_I *14X2 l -018) - 

IntenutiHoal Band Trust 

COCA KAV.;..r *13 08 1 -0 041 - 

Intomtional Speciality Fimd (n) 

InlSPKUity *9X1 “- 1 ~ 

INVESCO HIM International United, 

Asia POMrtal_ *10.97 11X5 +0 01 - 

W wnbuerart- S7 47 7 89 -0.08 - 

American 6<rili_. *30 M 33 03 -1 - 

Tahaaa Growth_ *3.64 5.99-1 - 

3.o 

* i -mu - 

Lamest Inti Fd^Iotaal P*fMto FCP.fa) 

NAV Feb 12.._I *10.15 I -0831 - 

Lloyd* Bank Luxembourg 


Azfochlld Asset IhHMM (07 
NAV pw nun._'.r.if *12% 


'WINTERTHUR'Fond Mngmt Co (Lux) SA 

- WIH8WMItauBert..] En 11278 T . - 

- WHGlrealWIEaMir . ErelDZ 46 . - - 

- WM detail rtltarm I SFr21A *8 l.l- 

* World Bond Fnnd-SICAV to) , 

■ World Bond Fend.1«4 68 25 93f -0051077 

W» Ad Warburg Asm Megt Loodon 
I World Trust Fund 

: 5M®r.-~l US.S I SKI : 

- YmaltW Advanced Technology Fd 

- ArtendTetll... Tl 51974 I .I - 

= YamatcM 1992 OMNI Fuad SICAV to) 

_ HAV_ .. .ISIO.IO 10 lbl . 1 - 

: SWITZERLAND (SDSEQi&iaSES) 

: qSI?KpK Rf.-W 

I BJJL Bond Inve s t ment s AG 

- flaaeerflTaaeCHWQlIw.SpItzfnisd , 217180 

-- giSl!:irig A 8H ~T : 

j OTHER OFFSHORE FUNDS 


ATSP Management Ltd 

PMHrtlra Lang Tte Crtby Fte 

KAVOtcSl .. . . I 416 72 I I - 

Abtrust Fund Mngrs (Guernsey) Ltd 

Tta ffrw Asia Food Lhd, 

HAVinadflArtrdJ. - I S- I . I - 

MUHBtrtMWirtFwS_l *7 23 I I 

ACQg Investmeat 
Ad) mu . . .. D7C138 219d 

rtWerta-DM14V0* 1153- -0 51 

Fertile_ . . DM7185 75++ -0 42 

Forth..DM6010 63 U -0 14 

Aetna Malaysian Growth Fd (Cayman) Ltd 

MAY FaO ID. *9.6706 t X 

Alliance Capital 

tauraatioeal.. . *15.17 16 05-008 

tautnaUeuiOauB 11405 1505 -OM 

Quasar-. *23 02 24X6 -0 03 

QwaurOassB . ...52282 2282 -0 02 

Ofobal Srall Cao.. ■ *1122 1187 -0 03 

CVtttelCacQauB— *1112 1112-0 02 

CaudlaaF8 .... 771*5X8 5 69 -002 

AinABa HcnuiKMi Cwmcy baava 
USS Ttrsms Frt 4-10 0 000073C9V (2 BS^pa) 
Asian Convertibles & Income Fd (Cayman) 
NAVFabh. . . . _ I *9 90 1 _1 

Austro-Kongary Fund Ltd 

s^^^-r B ^r ,u t .i - 

BEA Asodate* 

MAmnalUiru*. $239 I 1 

I4*i d LedAwru HV *10 678. . - 

ArgmlaiMlFdJaB7. *1019 i I - 

Julius Baer Unit!stock 
Emerging Eanpr. - 94 40 94 SOI _I - 

u,l - 

Pwea Fd HAV Feb 7. *2191 ... - 

Qmu BOBO Jan JL *771 . . - 

Cw+OWIrndD F«e7 _ *7+0 I . I — 

The Batavia Fund Ltd 
NAV Frb 7... . _ . 57 61 1 . 1 - 

Bermuda Inti Iittmsit Mgmnt lid 
Art*or»i(l((f ..... 514 00 i« 01(40291 095 

Fvnfort-50X3 8250 ... - 

BrialnU Cemnqr..*17 73 17.43 .. - 

g ? i!?mSRtaMT" S, ‘ 77 ,W - “ 

Wl Ilrt Oollari Cas TSl7.ai 37X9] .] - 

(ml IDS Dollar) Me .. 151038 1050 ... - 

Miftttucapi... _.Iex*iob4 10 %) .1 

tivj (ETU) let_|lcalO 43 IBS* ... 

lOICUrilealCM- .. £1100 11.12 

Mtl(Surilng9lrt_ £10 48 10X4 


Gartmore lovcstmeillid 
Caitowra FndMaugtnlatnaUaaM Ltd 
CaMtal Sfaatipr Pwffoilo 

l+WwpBrt+ai* LOT ] (fl| • 

Growth Part+tw. £124 I U)| i 

BaUKMPortsiio 114 | id l 

Gnestai Fond Manager* Ltd 
OMt Fd KAV Jan 31 *- 27 89] 

EmguqwtujaOi *- 107 s] 

Ka%M Ma-e J a 31 S- 10 06 
Censor Pc us 31 v- 1X.B6I 

Gertmst SA 

Samerjl Port* 8 U- IVi3>131 ISOCI 

Global Asset Managenwot 

GMSe+CI 5305 4s 

CAMArfolrogr *245 27 

camascah snu 93 

GAM tenita . S3 AS 8; 

GAM flgafoa.. *351 67 

GAM European *9336 

CAU EerepePd *76 5! 

GAUFrerta - . FFrlSZ) 7fl 

CAM FrK-MlSFi... SFr 191X9 
GAM Global Fd . SIDSOe 

GAM High 5 Irid *12028 

GAM (tong Kong *32 61 

GAM tXBBUOM) Ti *]4Q 47 

CAM Janan So63M 

GAUNtnAmmkaFa *130 7* 

CAM Uwq KY It** . *100 41 

DeS^riirt .. UD1.S3 

DoSwruFr SFr100 87 

DePMrtwarh DM10106 

Do Van VIOOSS 

GUCHataUagpMiad S123 43 

UMPttriUgrrtEt . *12681 

MU ttll+Atogr Inwag. *322 98 

GAM SUe-teBrime. *134 66 

GAM Muiu-dagr Cue 510*10 

GAM Oonta* . *99 70 

HMPttrf+C. . SoOOM 

CAM PatiFu Ban Fe. . *133 93 

CAM Hntmrturiro . 11492; 

CAM taMcusn. *37*62 

GMISrtaerrllawu . *268 02 

CNHSFrSate Bcm SFrlOb 07 

CAMThJw . *2889* 

GAM US . . 5222*4 

GAM BilBreumen*. 3-W4 62 

GAM Valve- 101 Do 

CAM WbittWOT. *171 U 

CAMWeridw«e 545+3 78 

GSAU Omos>l( SSttf 36 

CAM Bert S 0+P *126*4 


l5Fi»131 230CI 

1305 4b 
* 295 27 
5703 90 
3345 8; 
*3*1 67 
*9336 
*76 51 
FFr1523 7fl 
SF1191X9 
3108 08 
*120 28 
5281 61 
5140 47 
So63 64 
*130 7* 
*100 41 
UQ123 
SFrlOOB7 

DM101 06 
V1005* 
5123 43 
*126 B1 
*322 98 
*114 66 
5105 10 
*99 70 
5O00J4 
*134 93 
*14927 
547* 62 
32680? 
5Frl06 07 
*2884* 
5222 54 
5-W62 
101 00 
*171 01 
5A50 7B 
*269 16 
*126 54 
*1*4 19 

SFr£3 60 
V12712 
DM9936 
£IOT 34 
SF. 1299 00 
SFr 1961 00 
SFrl95*00 
SFrFa 00 

SfrHHtOO 

£113 U 


North Star Fund 
HtttSttrrtFd. 
HiehliCBwFd 
OolurGnarti Fd 

Denar mean* Fe 

Yerth Star; 
USMfon. 

Petmd Strrilofl 

PtpttdnBJtk 

JaeameVcn 
DanhhKraa«< 

Sirio Franc 
FitaOifruc. 
SwtdHbKreHr 


K sz 

mxo la 

Can*MrFmt 
S14X 14 6 
£159 160 

11152 S 1330 
1O0B 11400 
DU1WD 1SB0 
SfrlMX U&O 
FFr1330 1540 
SV1X0 UU.B 


Nortirfleld Intenutloul Ltd 

- KAV Jan 31 .. . HOW 

- Optima Fund Maugmeflt 

- OacimaFdNAVFrtl *14-« 

- MatrnftHfMS 111 22 

- (MmGmFI wr+67 .. SB 25 

: Orbls Investment MananmHt 
Orth Global Eatr *13 11 13 

OtOnCBimj! tqtj.S166J 17« 

Orbit UveragrdEdty 1*17 86 1888 
•PriCMonFraelieaPffcme F4bl3w< 


”'» PncetaTFre 6 Neat OrkVip Feb 13 Worth PricMg 

Orbitft Biftanut Lid_ . , 

Ortltn Hal Rf+Fd 071002 TUB . 

Oieno Grrwtn f und 17 4492 82*411 
hrasanllau—a—1*5 637* 622311 I 

ORIENT Growth Fd _ __. 

NAV .1 *9SO I -OKI 

MM'FirtNrfs TracingJCkjman! Ltd ( 
PFC tntematl PmtfBllB Fd Mngt Ltd, 

Stnla+na Growl* Fd *2.83 +008| 

HaUatM Growth Fd *241 +0 051 

5lrri6>elKonera £3 39 | 

saralrgic Kn+rvr ra. 10 88 

PfC-UXCB *1288 . .1 

PfCC»6)»alPW(a *33.93 -0011 

prcDpwactttnPtaw- 510 72 1 

PftS International 

PRS B+rld Hrtura . SO 6* I - I 

PhStUqittArMlnge- *2010 | 

HSbWpiWan . *14 12 | .1 

PR5 Hedged Eeuniei. *10*6 

PAS Fired tar 531 SB 

PRSOtsxmwuli. . *4 94 

mUaCoannlUlB 51006 

PRS MpiiliMnaocT 59 65 I ( 

Pacific Growth F 

wav . .. 13687 | -OMJ 

Pakistan Fund 

HAV . I 5684 I I 

Petra* Fund Selection Urol ted 
DhtnhMFdlwtt . 1 5099 I . I 

PlerHB Heldring & Pierson 

TohiOPatMteHV 5213X9 

lOTo™" 'gS ■ 

Asiw+Sehciipn . .. otiw yr 

OPAmUBFBHV . 53710 

Lamp* Gib FeNV CMI50 95 

Japan Diecnif IM Fd . *44 44 

EnvYemamGrewU. Dit*2 77 . .. 

EUSOfttianFd. . -.1 301 23 

Portugese Investment Fond Ltd. 

KAVfrbb. I 097880 I 

Prasoect H 1 Port N.V. 

Prespa HI Pert. . 38X75 86» 
DnHAVSeptb .... *3 71 .1 

Putnam Internatl sal Adviser* lid 
Leva Huh Sri wo 1* -034 

Eerrp YJe.5cv. *2**3 

UttOkKCMUAU) . 5946 -CD! 

WrnwlO<u< Fund 513 IB -O 03 

GMbllHlClhFrt... *13 04 -0 04 

Global Con 6 cTu_. *1306 

Pyrfotd Investmeat Mngm t SA Swlto 
Prrtort AM lar la.. AS9100 9635 -0 7* 
PyiforfltinIHIn. ..ISfrAOSO 937*1 +0 7*1 
(touttum Groug . 

5SSSH 1 bSrtiFv:: *^5 +xm 

Unua> IiU Fd... |tU8X6 162*7 el 23 

QaotaFert. 1*9945 10145 -013 

Quitter International Management Lh 
QDJdnt Intel Oort ..TSJ 06 1.11 

Ouadm Intel Dm. (*2 76 2.90 +005 

Ortdnt Md F East .1*2.67 2BO -OK 

Oiadrt. Met N Am. . 1*2.44 2 56 

Real Estate Strut pale* Ltd , 

IKES latemrt loW ICS- 10BS23I ...I 


HI Lid 

arms tub 

>1 *7 4493 83*4] 

-155 657* 6X231 


E Sfflfez; d^§6 “ IS 

USDolLarX_ *120 08 ..._ 4.M 

tE7S£&zzz - JS 

Court Ian DelUr...._ CS104 97 - 630 

Sr^r-r. SSK - HS 

WS£?1!PW**m* - 

Merrill Lynch Asset Management 
MwBI l y art Ualtfoatfortl U .i dnuif 


CUBA___J DM 2120 

dauB....71 DM1125 

03.04 

cS»aTL---1 S125B 

cue 6_.1 *22X8 

Ir^rSa 


latl (Surllng) toe ]£10 48 10X9 

LIS Dollar Cap.. lttBl IOC _ 

asaag-- v.-Ji 10 * 1 “ s - 1 " 

toanatkaal (USD) .- 516.91 1726 

iSif .: : 

83Cfc.”“ :.li& IVA r. : 

S9KMM *60X0 I 

The Brazilian tov.Fund 

HAV...I $70 02 I . ..1 - 

SI «l : 

BatUraCrtApprBd... 13X1 .... 

BBSBEBgr-M.JSfi = 

Strttrm IffU /aconre... 20 69 


-0.10 224 

'°- 70 Sx°? 


SrsTr’^gtltoLtd 1 - 

K+rpaC+rtblie KAV Feb 1024,688 K1IS5X2 18 
Kora 1940TM3 NAV Feb 10 <M«i3J48.99175S4 JO 
5eewf Aiialadei Tit NAVFroio WeouBIUbUSSaBB 
Coanasgfat Uvestments Lid (Hung Kang) 


BBBSbc 

CndR Lyonnais £ 

AalaHtoMSu.- 

irtenalaa Gro+rlb ... 
Uanaprt Cwm*y— - 



52?sa5a2r‘“' s * ,, “ 

: 

CUUA-.7 512-70 -0X3 - 

oma SUX2 I .I - 

OaaZ-7._._.J 5a98 I -a051 - 

.1 511-75 I -OKI - 

SsaT!*?._J SU-12 ( -0X31 - 

SSL^itaStt] S10% 1 _owl ” 

am A._Sl LOb I -O.KI - 

Class 8_ n *11 05 l -OKI - 

Worts NataaJ fesi^H PrrrinUa . 

das A....T *12X7 -0 .01 

Onto_ I *21-04 | *o.<Ul - 

Fer HIM IM INVESCO MIM 

Morgan Stanley S care_ 

Global EqoKy Fee ID. S2091X761 
Global BrtdFtb in..... S1296.MB 

Mona, Mrt Plat.- *1249X580 - 

S»See t rdrj6iD. sisj*^ 

Eanyaan Eapr Fa 10. *9952 5*3 ... — 

Earaeaao M Ftd 20 ... EcelliaagS . 

ErtteteSOFrtli). *1217 3497 . - 

AduEqanrAFWlD.-.. * J. 1 6 2X 82 2 -- 

Murray Universal. Sirov 

Ai*ertSiPtaiFrt5...IsS33a 33X6 -] - 

Eareecai Port Fed 5.. 9.08 9i)| —f 

JaaaoPortFrt*_SU6A1 1«.94 — I - 

Pacific Pert Frt 5 —I&11B5 li4*l —I - 



GAM Bond5+Fr SF+85 60 

CAM Bert via. ... V12732 

GAW Eland OM DU993*. 

GAM Bert £ Sting £120 53 

CAM vCHi MosataJ SFr 1299 00 

GAM ICH'Arewtca SFH961M 

CAU (CIO Pacific. . SFrl95* 00 
CAM tCHi Carpet. SFrFeOO 

GAUFradirim . 5F/908C0 

GAMStigSeRluBace £11311 +0 31 

Glohai Govern me nt Plus Fnnd 
c/b Presestlal-BacstSenlUKtta: 

HAV January 31 (7557 fll C*917 
Granville Management Limited 
Grumllrln 7 sl nr«17 1J3! . . 7 179 

HmaealirtdJr Fehraary 12 
Group One Limited 

SsAP»abriS J il*&M3 17094l -CKl 2.70 

Ut5X?teTnai*^TsiX70& -I *2 271 b.M 
UUIlirViTnTran 5. 1*1254X9 -I +26/1 6X5 
Group One International T*t 
MuriRlawH 

TWmwiI llauiima-*^. 

Gtri+AUOISSwml [19*176 97416 +0851 8 57 
F«lSerial*BartSa.a lofott 63763 -6X2)6 88 
FvcCaraatBsadSeis 101197990 UU2«l +0 451 6 B8 
HatTWf) Investment Partners Ltd 
SelmrdAManP-tollo 1*11X9 UJOT . I - 
Hansmam Hldgo NV Curacao 
NAVJU31.. . .1*03 81 452791 ....I - 

Hill Sana el Investment Semico Inti to) ■■■ , *«* 

baakirt Enwt& CUAG On 11 ter InteroatibPUl 

tartBD*(Far£au). SFil4(N IS83 +009 - QeadrL Intel Sort ..]U 

wSTlaarj .. 5»r«l02 4365 +031 - Ouadri. Wd.Eero J*2 

IFF Fd iTassaetogrl *16X8 17X5 -0 18 - Oudm Md F EMI .1*2 

Q'lejsFd+NAnw]... *5280 55 581 +0 051 - 0adM.rtdNAw.Js2 

The India Magnuip Fimd NV 

NAV Jan 31. . • . *35.98 1 I - 

IndMuez Ada Invest Services Lid 

TMiwH. 54 5S5 +0 033 

Japan Fd . 51357 14 29 -0 133 

NjLwtcnTn... . *17155 3*319 +0 003 at* 

PacificTst_. srEJia V3S-0213 

OritelalVLwwTu. SOX** 45685 -0.19 
Neap Ksog Fd ...... *24.09 25X65 -0J3 

uSapMfstFeblO... *20143 21X1 „ 

SeOrttMalVla ... SI5 193 16 00 -0 005 
AJaa Growth Fd . „ *3737 -0X1 

Aalae locee+e Fd_ 59^0 -0 01 

ISA JaBuHNnl Gill.. Y852 

Pacific Geld Fd . ... SUM +0.03 

mortem Fa F«o 7. - *1290 

Malacca HAV Fro 7. „ *1259 

Mam la Fd NAV Frb 7. 510X3 

SUm F<l AAV Fab 7... 52264 

Intenn arket Fund, 

RAV Jaa 31.. .. “ 5528.73 I -9.201 - 

The Jaguar Fund N.V. 

NAVFrtC. .I 533150 I . _.l - 

The Janan Capita) Seeurrt Tnat 
mvFaoT. . . 77 595257 1 . .1 - 

Jardlne Fleming Inv Mngt Ud 

s® .. : 

JFPkWrH«VFc57- £3 84 +0.U 

JFAuafidrthAr Jan31. *115 - 

jrFHlbPrtMVFrtU- S3 97 

JFMmwWYfMia . *2 05 

J inline Fleming Unit Trusts Lid 


JF Aaoa TrorttJ . .. 

jFAuuniiaTa.. 

JF EaueniTnlti. 

JFF+rEjaawwtsm.. 
JFHKTdzilllO-U.. 
JF India Pacific., .. . 
JF JasaaTrmuil . .. 
JF Japaa OTCTn. 
JFJaasiSmall Co.— 
JFJaqqnTrtBTit. ~ 
JF Japan War+ani . 

jFKivwiTar . 

JFhUUMlTtt. — 
JFHewZaaairtTn.... 
JF Ninja.. .... 
JF r JrtnHakLnBtM- 
JF Moran AsU 7a— 
JF Hovam Cwili TU. - 
JF Pacific lee Tart ... 
JF Pacific Secs Inlri.. 

JFPpmapIneTo... 

JF Tatari Tst . ... 

JF Taiwan.. - 

J Firm land To_ 


2 BO -OK 
2 561 .. 


IRESlMemnlenil ICS- 10B5 23I .. .1 - 

Regent Fund Manucment Ltd . 
tWfc+teABBlirL l *580 I I - 
Rntitschlld Aset Management (CD 

Bssss«-.i ,l flIaPr?fi 1 i 

Bnthsdilld & Cle.Banuue 

ESlSEL"r?~rraW +:: : 

MKtalalBBrarffCn- ( FF'll.AIZM 1 _...! - 

Royal Trust N.rt), tojudFd, _ 

t&s&isrfitf *i9 in ,.i - 


Saa .., *1914 

■res.. *101.47 

IBDSbs *961X4 

nUlc H I ding 

a:-* is 

ItEanpt.. SFr100 47 


enei n i i = 

"Jisrr u, ra 

S2,2S» J SBt“f w, S5? F r ..i - 

Schroder* Asia Limited _, 


: BSjKSVsita. 

DrirraqrA Bond F4 Aft. 


*39X9 4136 
*830 8 64 

*10X7 11X9 
SIX 77 14 65 
713.600 14 473 


Y29066 30750 
*942 l60Z 
*5 99 6X1 

*10 20 10 80 
*7 78 fl 24 
Y2.278 2423 
YL043 1.112 
*13.91 
S7.73 _ 
*84X7 09.79 
*3027 3204 
*38 74 40.76 
*14X2 1X45 
7SQU1S0 imaea 
512 SO 1X3)2 


dCrtUdMjrO-1 


u NM Income & Garth Pd .. , . . 

HAV_J *19X5 1 -0.041 - 

Nlkko Bank {Luamboarg) &A 
: -| - 

® IfSIEance Algba Fd* . 1*10 76 10.051 1 

- •PricaasplFrt+varylO . 

SS^HATrl £S& l -I : 

.1 *10624 | .--j - 

Portfolio B Sirs-—- 1 .1 — I - 

-PifoeaiatFeBniafyll 

: ■ -0.04,1 - 

SS ^fi v - 


Neman Restfiber 

Portfolio A: HAV- 

Portfolio 8. MAV- 

Norit Currency Fi 

PCFUSO. .. 

MCFDEM_ 

HCFCHF-.. 

MCFFHF--- 

NCF JPV_ 

HCFBCF- 


*859.08 
DM 863.24 
5Fr871X4 

BFr261<8 


Pacific Basin Crowtb Fnnd 

HAVASU*_I *10.93 I -dot - 

NAV S9B_J SUX1 I -0J»l - 

Ronuberg Glabal Mngt Co SA to) 

Portfolla B. KAV-1 SILK I ^.1 - 

Rosenberg Management SA to) 

p wS SffaSrtM^y 1 * sioxb | -ojnl - 

PortfolM B: HAV.J SILlfe I -0.1X1 - 

Rosenberg US Japan Mngmt Co SA to) 

HarewbertAlMaFrtdltS Jaoha . 

BSOBferT I nl : 

inrlraSiv^.—I *19X4 I -oxbl - 

Stand/tart 

StauSnyrida Endsllda Broken , 

SMUtytofiAtt.-*14.96 13.72 -0.04 

EttriUsbU-5X9 2-47 - 

Fir Eta... S2.41 2X4 — 

Ea+dty Mural He*_*12.75 0 78 ... 

Enottr Japan Art..Y102 107 -1.00 

Eanttj Nanfic-_5134 LA2 -CM 

EeihjUK.-£L24 1X1 

E«aHjCooOEirtB4_ *1X7 1,45 -a02 

Eeaitj ItaUBTOuta. SLfU 1JI7 -0.01 - 

UMV Nath Aorta.. *1X6 L96 ..._ 

Ban a Aft- 51076 LLW -O-fe - 

Bend DEM Aft . .— DM2.06 LOB ... 

Sort Dollar Aft.- SI-22,, ,173 -0X1 

Bond Sweden Art._SO 13 57 1177 -0.04 

HI® iDconwAcC.— SL49 1X4 
ErehlMildUSICAV...J511323 U7J0 -0 02 


S».HH = 

Daehan Inestmort Trost Co Ltd 

Km Tnffl NAV Ftb 8 Won41.22810053.94) 
Scowl tm NAV Frt 10 Wea 24X56 RI5S3L477 
Daerta Kara Ttt NAV Frt 10 Wrt 6.682 (USSS.747 
DHttd Alla tit NAV Fdi 10 Won 7.680 (VS*Xa051 

S SjRfta Sbaataii - 

Mt-HrotMeodi_IDU20U 72221 .... I - 

SSVSl-W^U . .1 - 

Fa Elders Srtuerlart) tee Pyrtert |*r Mogt 

ST^SSSiS^J s£ Lad = 

^^,f^..P’^^ T T St -.-l274 

SSSStSOL gUTT - - 7.76 

Enchage Cash Fmi... £4017 - 

Iran*. CriSp AUaFd 51041 

EreraorCcTtaCFd.... £1036 

Ernsjgr Co te US] 7#_. 520 12 

ErwrtvDr halMrtfo — 510 12 

Eniltaoc EratMs. .. *1337 . . 

Era luge FsPosem.... *13.91 

Era HrtoeFdSKto!..-. SUIX5 

Ert+ugelatl Bead F4... S1B45 

Errefiagr Japan FA _ YK*X - 

ErakaerUtaagedFd.-.. *34.6" 

ErahraHAwrieaFS.. *12-33 ._ . 

ErmKjgeSttFdLid... *47X8 

ErrohroeUKtadUc! £998 . — 

EUHtaaraaFd - DMB921M 
5G fotanutloml_ *10 94 

Europe 1992 . . . 

HAV.T;_1 $9X9 I rtf - 

5.S. Europe to! I nations SA 
Emea-Obilgatrtu.. J *111X3 I -0.261 - 

FFM / Swiss Financial Sarvlces 
MeKIpwAMienUd..( 2X48 ID I . ...I - 

Fidelity International Ltd 

= 

FMeilty Investment (CD Ltd 

An Vais IV.— -.]. *116X57 _ 

AreerfeMAaetS .-.. *1773* 18634 ..... 100 

Arotralla...51627 17 08 

DoHArStotagaTs- *193.% ... 357 

Pacfflc-... J 017XI SXUS _0.U4 

First MexIcu Iscome Fund 

FW Maria he 0016-I *20% I ....I - 

Five Arrow* Chile Fond Ltd 

NAV Feb 4.,_J *2027 I __1 - 

For Forba Stearin* set Fronts Fmd Magai 
Farmasa Fund 

NAV Fro 10 NTS2.162.66 IDRalaeU5S86X10 


JFAnYricntrowihTa. *10 79 U 43 +0 01 
JFCartnrooJfWtt *281 298 -0 03 

JF Global Bert Fd. — *13 83 1675 -O-to 
JFEareoeu tiirt... Will 11.76 -0.09 
JF Ears Writs Tft. ... 57 « 812 -0 06 

JFGcnaawTsL . DMBX4 873 -002 
JFUoOal Coc> Ik— *1176 12 45 -026 
JF GlobalI Writs Tft .. 5723 7.70 -0.1B 

jraSSSfetomiaUi. UAjn 1334 -o » 

JFGk4»IH«sTn.. ... S5X9. 5.71 -0 03 

2Wr4tKCaeubTr— *10 18 10 7B -0.20 

JfhoHosOrtltollr- 59 37 9? z -9-J 7 

JFMiaagrtCurrency. 9 97 10 55 -0 03 


Lloyd* Bank (CO 1 

UorOsTnalOtm+ris .1 


Formosa Growth Fund Limited. 

NAV._.—I *31.970 I I - 

Frankfurt Trait LJvtstmBrt-6mbH 

FThtwilaa.- -TdmsoXS aix-r .| - 

FraaWt ttfrto- Ft..- IU055V 161)91_I - 

Free Wortd Fund, 

NAV Jaa 31_I *72X3 I ....I - 

The French Prestige Food 

NAV Ftfi 7_ . ..71^ S23JJ -- - 

EaafrtitPUi..J FFr132. W I I - 

Frohisher Fmd Limttal 

4AVFTO10.-1*4.12 4251 40031 0.4 

Future* Fund Mnumt Ltd 

GIHHWihroic -Ja<X 25.4 J - 

Gold Inc. _ -50X7 O.bl ... - 

GaMAoereOtUBa —1*0 72 0.761 I - 

GT One Growth Food Ltd 

KAV Fro 4-1 *24X3 1 I - 

GT European Warrant Fd Mngn ff m) SA 
GTEwowm Fro 7_.1 S723 1-0041 - 


Target IntcmatiM 

&s££ZZ-Z: 

Soctt Aavricsi-. 

MaNfewraq Bert.. 


Fountain 

SFrZSB 

SF*4) 

SFrl.98 

SFrfl.96 

5Fr2&3 

Sfr2X5 

DIOJJ 

5Fr3.07 


-0.03 
*0 D1 
40 K 
ID 
♦0X4 

■HJ.01 - 

40.01 

-0.04 


O+triv— . .J SFrS.07 1 -0.041 - 

Target International Ltd _ 

lafi Growth Fl-77*1827 142BDI -0J«7d - 

Tcmgleton Worldwide In wluie nt* 
bawtfc Parifalia 

OjcA-15._ *10X5 | ...... 

eti»A-2I_..,. 512.00 . - 

OttA-55 .. 51124 - 

QnaB-1*.___ *10.12 

OmMS-J *1177 I . . 

foc i n PartfoDp . . . 

oa»Bi.'.'.r.'..'.-“.“"l I :rl - 

Top Brand Find Iati-^CAV (u) 

T* BOM FdW—. .7*15X0 (506l -003/ !2b 
_ hrMWatagAacilbigtLpdu 
TraimnrM Baud Trust 

AAV...J 511.98 I -0X31 - 

US Pad fie Stock .Fund to) 

NAV.- . ...I *16X8 I I - 

..... - 

Global floods—. SKrUB.93 

Dotal Beads.- DM11315 

SurlfogFcod_ £13112 

ScudlnriinBaod^. DMU6S .. - 

D«rth floods.- DVr 116.60 

Unfa Flnuieitf Service* SA Lux 
06 lasEvim Bade Ltd 

(foko(Mi.ford...T ibimh. 78 m» ... j.oo 
UofcoEsihyFonoisJ Id*» 098 62X11 ...1X00 
Viking Fand-SKAV 

FNAVFroXCcabaiO 


- gt UaHMmeat Pic 

" GT Applied &■*•.-- 
” GTlOEAHFdrt- . - 
CTAataFdrt-. 

- GTAsUsui-lngU . . 

eriuuriiiiFJa.. 

GTAasiSartIGo* 

CT Berry Japan Fdrt.. 


jftatrTwBotiltollr - 59 37 9 47 -027 

JFMaupNCurrency. 997 10 55 -0 03 - 

JFIAoncrUMireS- WOO . 4^ 

JF Uontj MktVaa . Y100 .. 5 45 

JF Stef MM DU .„ DM100 - . 9.12 

JF Uoee; IdhtE,... . £1M .. . 10 34 

JF Manor «d» SFr . SFrl 00 ... 724 

jFUorryMMEco ... EralOO . 10 01 

JF Moncr MktCS - .. CS1 DO .... 6 87 

JFMrajMKAS.. -. All.DO .. . 6 96 

JF Money MU HXS... HFSIOO ... 4.06 

Dalle Deallal EXCEPT Mortal -KB * 

Rssasiesasrr 1 Wm, i i - 

SJ-S I r \ - 

Korea Investment Trust Co Ltd 
Kiiro Mprtbnl T+wd 

NAV Fro IS Woo 32299 46 IDS Value USSn.97461 
SroMIatBoalfomal Trost 

NAV Fro 12 Woo 28X75 1310R ralie USS37.524 54 
Karra EoritrTrrot 

NAV Fro 12 Wen 6,312761DR Value USSL2D3 72 
Kona Puffis tart 

HAV Foe 12 Won 7X16X6IDR Valor USS976 78 

IrtOMdarFd..IDUKSM 1429391 ...I - 

| 0BO 1S ^rawtji F4_^ _ 

Upno AhU LM . . 

JhHICUPUMIMIIW. i *5X9 I I - 

Lloyd* Bank (CO jJ/T Mngrs 

tUwosTnislOrineas .1219 3 235 61 ...<060 

Deni kip messy oo TbwsNU 
Uoyds Bank Genera Switzerland 
Uoroalrt'l Dollar _ *20850 UZOoT+OU)) 8 6 

Uordsloi'lEanub-- vrUBjg 19080 -oxo 19 
UnAIrt'IGrtrth. ... SFirEEO 3XJ0 -320 ID 
Lite MCI Mtora . . 5frW)OS MflQ .... i 7 2 
UtehriHAoNriU- *14893 210JDi +1.73 !■» 

Uojdllm'IPaeSflc.. SFrl4»30 UOBOl -2 701 0.6 
Laudm Porttollu Service* Groan , 

LPS u’l Ord .r 510 94 T -O 84 1X5 

LPSbrntPB._ I 510 819 l-0 9lll7« 

Blagtnun Fund Mngmt (Bermuda) Ltd 
BarouFlbniFud , 

SterlingCte ...I £4 47 | —. I - 

US Doll* CJau.... I S7.ll I ...l - 

Malaysia Capita] Fnnd Ltd 

NAV Feb 7.. I *9X9 1 .... I - 

Malaysia Growth Fand 

NAV FA7._I *12.45 I ...I - 

Malaysia Select Fund lid . , 

HAV Foe 5. I $9X733 I 1 - 

Malaysian Smaller Co’s Fd (Cayman) Ud 
aerotljtett lulu oltlrtil Haul MoUrttHIOtM 
HAV Fro 10- . S10U9 " .. ,7T - 

Man International Fatares 

HUNT UlllTED-Ort... S4504 

UIMT UUnVHne.. UA H 

HWTCTD LTO-'ae M_. £24X6 

wvr CTO LTO-ta 1993. *22.19 _ 

LPVrCTD LTD-fta 1994-. 118 12 _ 

turn CTO LTH-Ok 1994- 116.17 

BHTCTDIjn-IrtltiS- 51333 

KntTBfFajfoiLTCIAl_5112*74 ID 

UU7CIPPM01IBIB_ S1J25J.U 
MIHTAiroalfcaLM . 511726 

FBME MINT GTD RLL- SUV 24 

MMTSDtaUdlMPf - £106.94 

MGA Pad lie Ltd . - AH 27 

ltt»j Bold Fatm US . 510.01 

AMaCrirKtajCarrLfel 510X2 

AUvU Cut F Marts.... 51022 _ 

AKLMBN ... . .. illL30 

HroloiirtMdmUL-l *9X9 

Maveridc International Fnnd , 

KAV Jao 28. . .. £106.70 I _I - 

Mirldian F®tds „ 

Uono MrtM . SUM) ,. 33S 

USOwUkoow ... 51036 

Global GoaIkmpc.... SU30 

Global EoMcr . 512X2 

MBfu-Camon-. »0.99 

Csaner Isetxar .... . 51021 . . 

USLuropiiaiGwib.. *19.48 

Merrill Lynch Aset Manfement 

Dollar AjkdPIoIIo.. . *100 ... 

Prime Rate Portfolio... _ 51000 ...I - 

Marti I Lypsb Saert-Tem Warid loan ffortwls 


taffionBonnriC." *4X3 4 78 .... 

Far Eanaro Writ FA... S6 03 6X8 ... 

&£:l|-a 

Jscaa Find.*7 Ob 7 44 

North Ana lean Foil. *7.79 B21 .... 0.9J7 

.... - 

Scimitar Bermuda Fan* 

“”:l .-:l : 

BftaRfW : 

rs is ^ 

VraattaHHrtFro5_ *839 
5tgmpv Securities [Bermuda) Ud 
tmottalMHWIbtSlJ SIB. 11832 I . - .1 - 

tol g m nilJbwertnfHt Mn^rt (Bjtmtw^) lid 

Siam Smaller Companies Fnud Ud 

&»**?*.-J 09 
BTW Category B.I *36 03 I I- 

Sodete Generate Ucrtimt a Bank gle 
FFrSatrt Hurt btk . IfFrDOJt MUll .-..1 - 


ssssiss&r aSjStSi* 


Uypsli Saort-TajH 


513X3 
*11394 ID 
511253.13 
HI 7 26 
SUV 24 
£106.94 
AH 27 

510.01 
510X2 
51022 
ill L 30 
*9X9 


*1X0 
510X6 
SU30 
512X2 
*10 99 
51021 
su.48 

: Managemu 

sioo 

51000 

Worid loaner 


Merrill Lynch Gh 
WI 4 FbKAY FCH6-. 


mliFiMV Febb . . 
UrttaBmurMi.- 

laamaCapDHHAV. 

Ewe 5gtla NAV Fro 5— 


it „ . £3.K 

II^_ 5820 

W. 5- 

63—1 *988 

IFerlaforrortiHoelr' 


FFr Sturt HmhrGKh - IfFrUCHI MUll ....I - 

Scdltic Asset Management Inc . 

ttSSUBssijTwt -aiT : 

Ba«lff?TWT:J : 

....i - 

Taipei Fund 

NAV NTS16S0XI0B USS6S 99fF«h 11) 
Taiwan Tracker Fund Limited , 

Mfcj-.-.”843 I -I : 

j&^grwsi B *awa 1 - 
S5jlSi.. D<vriei T e,rt 5 i ( ^ laJ r- „..I - 

The That-Earo Fond Ltd 

i .....i - 

The Thai Prime Food Limited . 

HAVFro7.1 *15.95 1 .1 - 

The Thailand Fnnd 

HAV Frb U BMH905X62-23 IMyata USS3S.717.59 

The Thailand Growth Fund 

NAV I7SS14 75 Fro7 
The Thailand Inti Fnnd Ud 

*19X2 i .... - 

i ..i . 

T. Rowe Price Associates, Inc . 

nPrnartioiB)i_n *7.4i I I - 

Thornton Investment Management Lts 
EisuraCnsadrr ..... J7W £3790 -0 01 
HoapKrogGauwurFd *2096 220290 -OM 

KaboirOOFind. *614 6 447D -0 00 

UulrDragortFiNL.. *2230 3*250 -OK 
NHhMCStaMFd.. . 524 17 3J7B5 -0X0 

TforeFurt.- . - 533.01 X4605 -0 04 

JteiFunl. - . . *2421 25*205 -OJO 

OrESal IK Fieri „ . K2225 33625 -O 07 
PttircIrwSAElri. .. £878 9S +003 
Pacific mrSA DM rt.. DM2521 - +OJD 

p+ctlkVwWrtjCla). 0.78 - +003 

PacUlc In WHS DM ll).- DM 10X5 - +0.04 
JttnaCroa HIV FTO7- *9*0 +031 

UtwTIavSdetUwFrod . .... 

The Hart... . - +O.U] - 

Malays La.. . *10.08 - -009 - 

laMnwsla . .1*5 51 -I -0 09l - 

ThttrtaatiiwaiFirt. 

EqeMybcorer .....l *U.b9 1 —| 

aasr? k -i:l w I .1 = 

.« - 

* Prices at at Froreny 12 

Tram Global Investments Limited . 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar climbs on rumour 


FINANCIAL FUTURES AND OPTIONS 


UFFEUMSBKT FUTURES BPTmS 
{iMNUkrfm 


UFFZ te TXEASOfV H9 FUTURES OFTHRS 
SIMJMMklf itn 


UFRMftt FUTURES 8fflMS 
UUS8JM pAk * UTft 


THE DOLLAR climbed to Its 
highest this week against the 
D-Marit, boosted by rumours of 
unrest in the former Soviet 
Union and defensive comments 
from Federal Reserve chair¬ 
man Mr Alan Greenspan, 
writes Peggy Hollinger. 

The US currency finished 
near the week’s high in Lon¬ 
don at DM1.6070 from 
DMLL5905. 

Mr Greenspan’s comments 
late last ni gh t that he would 
oppose a devaluation policy 
left the US unit stronger at the 
London opening. 

Then came Mr Eduard Shev¬ 
ardnadze’s warnings of a coup 
in Russia, and taiv of Libya 
preparing for a punitive west¬ 
ern military strike, and the dol¬ 
lar shot through the DM1.60 
Level. 

Traders dismissed the impor¬ 
tance of the rumours of Soviet 
unrest, however. “People 
wanted to be in the mood to 
buy dollars," said Mr Michael 
Feeny, senior dealer at Sumi¬ 
tomo Bank. 

It was not the first time Mr 
Shevardnadze had spoken of 
unrest 

“The market was ready to 
listen, even though it was old 
news,” Mr Feeny added. He 
said it was also unlikely that 
the Fed would cut rates in the 
near term. 

Many felt the US dollar 
would consolidate overnight as 

C IN NEW YORK 


1.7985-1. 7995 
0.93-0-91BQ 
2.77-2.74001 
953-9.43pm 


the speculators take their 
money and run. 

This week’s rise has largely 
been based on technical factors 
and rumour. 

However, the dollar will 
today get it first solid piece of 
data since Friday’s disastrous 
jobs figures. US retail sales 
for January are expected to be 
flat 

The US unit had a harder 
time pushing through the psy¬ 
chologically important Y127.50 
barrier - the level at which 
the Fed and the Bank of Japan 
had intervened last month - 
to finish at Y127.55, compared 
with Y12&85 on Tuesday. 

The market stiQ feared inter¬ 
vention around the Y128.50 
level. Comments from Japa¬ 
nese Finance Minister Mr Tsu- 
tomu Hata that it was not yet 
time for a weak yen reinforced 
those fears. 

Sterling continued to trade 
in a narrow band against the 
D-Mark, strengthening from 


DM2.8650 to DM24750. 

The D-Mark was weaker 
against most currencies in the 
exchange rate mechanism, as a 
result of the rumours rtf' Soviet 
unrest and dollar strength. 

The lira rose from 75243/53 
per D-Mark to 75L75/85. Trad¬ 
ers suggested that investors 
were keen on the extra yield 
available in the lira over the 
D-Mark. 

The peseta climbed from 
6249/63.02 per D-Mark to 6245/ 
97. The Spanish unit’s strength 
ensured that sterling remained 
a mere 10 basis points above 
the ERM grid for most of the 
day. 

Sterling’s weakness in the 
ERM would appear to be the 
main obstacle to a rate cut in 
the UK. 

There was co ntinuing specu¬ 
lation that the Bank of Spain 
could ease monetary policy 
after it announces inflation fig¬ 
ures today. 


EoiROtta nAnc total, Uh 1958 Puts 2106 
PtcttaB Are's open tot. W1*47367 Pub 31006 


Estlnntzd ntane tool. Cittt 5 Pub 215 
PiwtocBdWsopoi to. Ml 3439 PM 2923 


Estimated iwt total. Calls 3453 Pots 2878 
fttriradar^optstM. Calk UMUPms92501 
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BBS EUROPEAN CURRENCY UNIT BATES 

Camnor % Chase 

Annas from 

“ «a- - 


SflantaPtsea_ 

Belgian Fmc- 

ttsrisSrtMer__ 

D-Abffc_ 

IrfakPsal__ 

talUnLIra_ 

Frach Franc 
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Starting_ 



at tor Enc a pashhe change darts a mk e a rn e r. Dhoyeax stae (he ratio taowntao spreads: uc 
gereiagciBffawa b eum n the actnl wartattad Eta aatial rates tor a amtnq. ad tta owdnaa proltMd 
pnatage da fati tat of the un e aj 'f *atat rata frara hs Eta central rate. 

Adjutant cakdatad to nnandaf Times. 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 





Estimated mime 55 MO 
Prwtaus da's open InL 368 C58S 






0.7t5.6Sqjni 


POUND SPOT - FORWARD AGAINST THE POUND 


Sterling_ 

113 Mta_ 

Canadian Eel la- 

Austrian SchllDnf_ 

Brigtai Franc_ 

Dateis Krone- 

IHflat __ 

Sate Franc.. 

Hatch Gal Ider- 

French Franc __ 

Lira__ 


TBI__ 





Morgan Gnaraity changes: average 
Baik of England Index (Base 
Axrage 1985-MO. “Rates actor FthiU 

CURRENCY RATES 


l 7820-Lara uaao- 
21065-2X295 2J10S- 
3J2Z75 - 32400 12900- 

59.00 - 5905 5920- 

111000-11X563 11X000- 


L0750- L0775 L0765 

22670-22775 28725 
246.05 - 247.60 246.60 

180.45-180.85 100.45 

2156.40 - 216L30 2160JM 
112275 


9.7875- 

10J950- 


Mttariand.l 25675-23775 

14035-14065 I 1.4035-L4045 



oubJjS 

2Lt3h££ -382 
102-113* -238 
8-UMs -167 
• l-l%db -0.42 

5&S -2X2 

2%-2S* -4J1 
Pi-lHdb -030 

li-l^P" 2J2 

OJfefvpa 009 







Estimated whaoc 11794 Total Open laurel 50362 
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9206 


ntWtBl MUM 43759 (28M6) 
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Connerdal rates tdeen toHrts Hat cad of Uadai tradlag. Sta-manth mart date 529-524cpn. 12 
9.47-937** 
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Uswtawg 

Malaysia 



ZEnrzEznzsi 
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FA.12 £ $ BM Yen FFr. S Fr. N FI. Lira CS B Fr. Eat 


£ 1 
S 0.559 
DM 0.348 
YEN 4386 
FFf. LOU 
SFr. 0389 
NFL 0.309 
Lira 0.463 
CS 0.474 
■ Fr. 1.693 
Era 0.712 


9.793 2373 
5.474 L438 
3.406 0495 
42.95 1L29 
10. 2.627 
3406 1 

3427 0.795 
4332 1X91 
4.639 1419 
1638 4.357 
6.975 1433 


■FbHtag rate. Iran Official rata £117.40 J65.00 


Yeti per 1,000: French Fr. pw 10: Lira per 1,000: Belgian Fr. 


59.05 L404 
33.01 0.785 
2034 0.488 
259.0 6X58 
6030 1.434 
22.95 0346 
1835 0.434 
2733 0.650 
27.97 0.665 
100. 2378 
4206 1 


Estimated attune 5856 (6093) 

PtniQB day's wen M. 40792140982) 


Ma¬ 
lta 
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Prestons daw's opn W. 142 Q4Z) 


* Contracts traded at A FT. Ctodm grins An. 
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ALLIANCE “-LEICESTER 
Alliance & Leicester Buikfiny; Society 
£50,000,000 

Sobordinated durable Rate 
Notes 1998 

In accordance with the Term* and 
Conditions of the Notes, notice it 
hereby given that the Rate of 
Interest lor the fifteenth Interest 
Period from 10th February, 1992, to 
Uth May, 1992, ha* been fixed at 
11.35% per annum. Interest payable 
on Uth May, 1992. will amount 
to £282.20 per £10,000 principal 
amount- 


ALLIANCE ■*" LEICESTER 
Affiance & Leicester BuOding Society 
£150,000,000 

Floating Rate Notes due 1995 
In accordance with the proviaons of 
the Notes, notice is hereby given 
that the Rate of Interest for the 
three month period ending Uth 
May, 1992 has been fixed at 
10.60% per annum. The interest 
accruing for such three month 
period will be £26355 per £10400 
Beater Note, and £2,63552 
per £100400 Bearer Note, on 
11th. May. 1992 against pres¬ 
entation of Coupon No. 15. 

Onion Rank of Sw itzwb md 
Loadon Brandi Agsat Bank W 
4>th February, 1992 


£ 


Bi 


*■■■■■ Mumuumm 


Notice of Early Redemption of Skopbnk 
Yen IfiOOjOOOflOO 796 Index-Linked "Series A” Bonds dm 1994 
and 

Yen 500,000^100 6A% foder-Uaked "Series B" Bonds doe 1994 

DTICB IS HEREBY COVEN ai BcodboMan fa aoonsdaoN with CkaseS (A) of lira 

m» id oomflftn of am abave m uB t eaedl Bond*, ati offlic rartnufin s Jtow* wtH ba 
1991 at a ndeamdoa noat dataminad fat 


TT^rTT 


Baad* and ttra ralaaaat coopao, wtta all smnni ooapoa* ■ 
MiWaOiaa dim Pmcqri Payfc* ApriBndMra; 

BANQUE QEHESALB DC UJXEMBOUM 
27 iwimw Mnranry/ 14m« AMU— 
mmi irmmra rm 

BANQUE OENERALE DU LCXEMBOURCJ 3 A. 

Fbcaf Anut 


i and mraBdar of ihi 
.on lAhMMh, 1991 




I 

hraM 

tatmtalH 

9.4M35 

4.45-43S 

4L4MJ5 

9JS 

W-10A 

m 

9V10 

930 


SA-M. 



lOij-10% 

«2®i 

WVlOi, 



KOREA INTERNATIONAL MERCHANT BANK 
U.S5 30^)00^)00 Floating Rats Notes Din 1994 

In accordance with the provisions of the Notes notice fe hereby 
given that for the six months period from February 12, 1892 to 
August 12,1992 the Notes will carry an Interest rate of 441 25% par 
annum with a coupon amount 'of U.S.S 1,11538 per U. S.t 60,000 
Note payable on August 12,1992, 

FrankfurtfMain, February W2 

COMMERZBANK A 


ACROSS 

1 ^ mon ey’a stolen and the 
ammunition (8) 
s Said it’s a match - strike 
one ( 6) 

ID Strange reversal^of the first 
two letters in “dance" ( 5 ) 

31 Puts a stew In to cook, any¬ 
how (9) 

12 rather raw and sIIIY 

Not to b e dissuaded from 
Mtumlng the money (ft 

14 Is forced, by the time, to get 

a move on (6) • 

15 The extra distance (71 

ID Mean to make the drink bst 

CD 

a Vttal neces- 

srara w 

me ngnt8 out? ( 5 , 4 ) 

graad round by a carrha- 

M you hear anything 

2 Tte “w state (6) 

# What the eccentric 


8 7 ^ r* ftowhat-hed doc¬ 
tor metes out? ( 65 ) 


4 Material the slip-cover L* 
made of (7) 

6 Take a firm line and shoot ! 

atauMBAM) ^52 

7 Right out of turn (5) 

8 Army nurse in the MaqulSK; 

( 8 ) . 44 ^ 

9 The guard turns to take hfe” 

la 5£iSL aga,n <6) TSi 

is Arriving or, conversely^ 
pulling out (7J2) . 

17 Wearing a protective sdtt m 
the water, can stand tIk 
myself (8) 

IB S toop a nd a second goa# 

Buoutfi ftr goal (6) 

W ft combs ami it cleans (Tfc^; 
^Continued With theliSf 
' ’backswing (43) -JfSL 

18 Slackened off and atoppni 
start of a hundred (g> :JS| 

Sotntion .to Puxxle No.7,77i^ 


nUGOGUUU QClHUUE?S!i 

□ □ D] □ U u [•”" 

arjguLJiuuu 

□□□□a yauQHiUDBU'-j 
a r u u p u 

□□uriuu unuLHioL 

□ hi U o n L r - ‘ 

aauBypQ cihuuup 

3 □ 11 UJ u ! 

LJuaauauap uuuul. 
a □ 13 U Q U U L-< 
UQUDUU PUPPGPPL' 

H □ U H ID U Li; 

UU^HUG? □UUUCjLJLJUi 
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WORLD STOCK MARKETS 
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Casino...... 

Cetetem.. 
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Cofin _ 

Copra .. 

CCF_ 

Cr Foot Franc*. 

Cred Lyon (Cl)_ 

Credit Motlonale.. 

Oamart... 

Docks de France-. 
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38 
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Nokia Pref Free. 
Pah Join B Free .... 
ttpottIFree) — 
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Dresdner Bk....... 
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Goldschmidt (TH) 

Bamberg Ekkt.... 
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HeritU.- 

Hochtief. 
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24520 
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1,651 

3,473 
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152.60 
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118.10 
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Hoedst .nr.. 

Hooch.- 

Holzmann Ph ...... 

Honan ....- 
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Industrie Werioe... 

Kan&SalZ_ 

Karsudt-- 

Kaufhof „—...... 

KHD_ 

Klodmrr Werke... 
Lahmyer...._— 

Leif belt..._ 

Unde_ 

Llnatype H ell ..... 

Lufthansa_ 

Lufthansa aft Prf _ 

MAN_ 

MAN Pref_ 

Mmnmsmarei. 

Manshelm Vers.... 
Mercedes Hid...— 

Meullgesellsclnft 

UnnhthekCKetf - 
FIMA 


1,185 +20 

98 +020 

232 +1 

381.10 -7.90 
246 -030 

1.463 -8 

1348 +18 
tn +6 


Promoda- 

Radlouehn.. 

Redone- 

Rbooe Poulenc Cts „ 
Roussri-Udaf 
SIUC_ 

fa aw M mm iilifllllt . 

SahttGotaln_ 

Saint Louis_ 

Sanofl -- 

Schneider.....- 

SebSA_ 

Seftmeg- 

~lmco. 


Soc Generate at Fr — 
Sommer-Alllbcrt _ 
Spie Batlgnolles... 
Suez (Fin del - 

StesF- 

Total B _ 

HAP ___ 

UFBLocaball - 

Unttall -.— 

Union Lmraob Fr... 
Valeo 


279 +2 

439 

888 +2 
2,975 -5 
548 +14 

5.190 +20 

5&1 -1 

1,960 +U 
547 -5 

1,650 -5 
481.10 -0.90 
1.287 -37 

ztf* - 

464 +4 

868 +18 
500 -« 



SSSSi—s 


537 -4 

£ 4 

'30 +0.40 
+&10 




Febrmy 12 

Dm. +bt- 


AEG.. 

AGtnd&Verk 
Aachen MchlReg).- 

AIRanzAG -- 

Altana hid 

Aiko__— 

AskoPrf- 

BASF —.— 

Badenwtrk-- 

Baser 


705 

835 

2,275 

*40 

710 

*65 

246.60 

262.10 


BMW (Bri~,. 

Bayer Vereinshfe.. 

Bdendorf__ 

Berliner Bank 

Banner Kraft. 

BHF Bank 

81 King Berg- 

CalonuKnn. 

CMoaN KamraPf- 
Coaunenbank.... 
Continental AG — 


30030 

398.80 

54630 

4|6 

805 

264 

122.60 

429.20 

97430 

1.070 

,587 

25930 

.23630 


-330 

+15 

hkT 

-2 

430 

-020 

-2.40 

+030 

■A 

+130 


-030 

-030 

-20 

-13 

-0.70 

+2.40 


Dm. 


+ nr — 


. 501 -1 

,.734 -430 

„ 13230 +1 
. 342.40 -0.70 
.17530 -*030 
..69930 -220 
.156 +130 

.65630 4130 
.308 44 

„ 35930 -2 
. 250 +13 

413 -12 

,750 40 

..200 — 

..540 +13 

979 +9 

58230 +2 

370 -1 

1,215 +18 

.251 -230 

,261 -4L 


Fehreary 12 


FN. +«r- 


ABKAnsHettN- 
Aff Hid Dtp Rees _ 

AEGON- 

Ahold_.... 

AKZO 


AMEVOvRere.. 
Bits Lacs Da Ris_ 

SSSKfi: 

CSM Dtp tecs... 

OAF.-.~— 

DSM 


DordtschePetr - 
EbnkrDtfRea, 
FakkerDepRees 
Gamma —...... 

GhtBncDcpBtci. 


Philips Kommon.. 

fill, ilir 

rOfSCiK! .. 

Preassag 


Rhemriektra_ 

Rkdnmeuil Balia.. 
RheJnmetaJJ Prf — 
Rhein West El .— 
Rhein Wet El Prf — 

Rosenthal_ 

Sobering- 

Scbmalbach Luheca. 

Siemens_.....— 

Springer A«l Rg... 
Sod Chemle 

Thynan... 

VarU_ 

Veto .. 

VEW... 

Vferem-West_ 

Vlag. 


1.140 -10 

134 

.255 +1 

.. 311 4030 

, 151 -030 

63730 

48130 4030 
150 -030 

115 -030 

820 
48S 

774 +13 

365 -1 

155 -2-20 

120 -130 

362.70 4430 
28930 -030 
Z71 -1 

770 43 

559 -230 

40530 -9 
2.730 +10 

233 +2 

570 -1 

615 45 

35430 +170 
1314 -8 

295 +2 


Hoi bid Beton .... 
Hegp'dKDmRBs. 
Hunter Dccpta*. 
IHCCallw — 
MIMilDaka- 

Irdl MneUcr- 

KLU- 


knpWPE*^ 

KataPaUmdOpRci — 


Nedil^niHM 

MIJwrt-ToiCate 

HBbVnBedSpRare 

OceVGrtnt-J 

n-mrWMHliial 

FhlJElEEl 

Pol 


Rpdamro- 

Rollnco- 

Rorenta. 


(Ii--- 

VNU_ 

VMF Stork- 

WomeaDepflers — 
Win 10 Dates- 


Volknngen —... 
Vohamsen Prf... 

Weili Prf__ 

Zanders Fefaipap — 


21530 -230 
387 4030 

31430 +1 
261 4030 

82150 4130 
52330 

663 -1 

505 -1*30 

570 -18 

22230 4030 
30730 4530 
36230 -120 
21430 40.40 
347 

36130 -530 


NORWAY 

February 12 

Kroner 

+ or — 

Aker A Free- 

61 


PirHS 

1330 

104 

-130 

Emm Fite- 

KabMH|cAF«_ 
Kroner Free- 

61 

2B5 

20130 

77 

+1 

-10 

-130 

Nook Data A .— 

634 

■■■■ 


33730 -330 
295 -2 

621 -030 

215 


ITALY 


Ftbnary 12 

Lire +»- 


Banca Haz Agrte S700 -40 

ismar:::fe 

Beneuon - 1^050 +60. 


Borgo (Carllere! — 

□R- 

CaffareSpa 
CemenUr ..... 
Clnhotel _ 
COMe Fla -. 

Crndtto Itallano 

DwS-Sl&C. 

EnlChon_ 

Eridanta- 

Fermzl Fin..... 

FlatPrt*. 

Flat 


__ -145 

1810 -40 



FWH ..- 

Foaflaria- 

Gemlna 


Generali Askar 

U bedim - 

IFIPriy.- 

ItaleaUe 


Itakemcntl.. 

1 taigas... 

Lloyd AdrtaUco . 

MamtiMaralli 

MHlobaaca—. 
Montedison —~ 

OlhetU -- 

PlreHi&Co.—. 
Pirelli Spa 

HAS-.... 

Rl na s ce nt e (La).. 
SASIB 


..1720 -34 

... 3,210 -90 

... 4)937 -38 
^4*750 -100 
„ -0.630 -170 

Ep°i 

..0050 +100 
...5j75 -220 

- ■SS 0 48“ 


SIP __ 



.15,400 -60 
„ 1342 +9 
.2.790 -26 
.,4314 -U 
.. 1,122 -9 
..2^,650 -240 
.098 -50 
.. 7371 +70 
..1.415 -39 

7.110 -60 

" 665 

A 860 If 

. 22,930 -10 

:B!P* 


+ M 

=M 


il OutcU. 


.46.70 .... 

. 33.70 -0JO 

_ 12520 +0^ 
.8330 40.90 
.139.40 +0-90 
. 55J® -130 
.4730 ... 

.64.70 +2.. 
_ 43.80 -OJO 
. 91 JO -OJO 
..an -080 

..106 JO -0.90 
„ 135 +030 

.106.90 -aio 

r. 10340 40T« 
_ 33.70 40JO 
..170 -160 

_ 20830 +130 

:?& -fa 
60 

151 -OJO 
59 

r, 99.40 +080 

43.90 40.10 

47 — 

9.60 -0.20 

59.20 -030 

102.20 +1JD 

.162 +1 
.6830 -0.20 

.44 +0.40 

.32.70 +030 

! 9B30 +030 

: 98B0 +OJ20 

. 71.60 +0.20 

.14560 +030 
.18530 -0.20 

82.20 +0.20 

. 44.70 +0.20 

86.70 +0 30 

6730 -030 



Incentive B Free.., 

MtOckQoaBFrK_ 

total Fret_ 

Procwtfa BFftt 

SnfilktsBFiM .... 

Sicudla Free.. 

Son EibMMhC 

SKF B Free .. 

Store KoppB- 

SCAB Free_ 

Site. Hwifl.B Free, 
Trrilebarg B Free 
VohmBFre*_ 







AdtaiotilBri 
AdlaPtgCts.... 
Alusubse Lonza 

AHouissePtg tSj, 

BaloisePtg....^. 
Brawn Bovcrl (Bri. 

Broun Boverl Ptg 

CS HltfgsiBri — 
ClOaGcIgyCBr)... 

ObaGelgyUbfl]. 

Ob* Edgy (Pi Cut — 

Elektrowatt- 

Elvla_ 

FtadiertGeo). 

FheherPtg- 

Forbo_ 

Holderbk IBr)_ 

HolzstofffBri 

Jelmoll_ 

Jetmoll Ptg CIS 

Landb&.Gyr.. 

iHdk&GMarPig_ 

Leu Hold (Bri. 

Leu Hold Ptg- 

Mag Globus Ptg... 
Mlkran(Reg). 

MotOf-Cotambus . 

Nestle 


Norsk Hydro. 

HorskeSkngARw 

OrtJa Free- 

SaoaPftAFree _ 
Saga Pet B Free.. 
SkatnenaM) — 

StarOB- 

VNtStnebrand fret 
Unitor 


Vard- 


,,146 

-030 

-10730 


-.156 

-4” 

_98 

+2 

— 95 

-i 

—.430 

-405 

— 125 


-67 


— 92 


..,70 

+i” 


SPAIN 


Fteraary 12 

Ms. + re — 


Aragnaesas 

Asland. 

Banco BHbaaVIa 

Bans Caul HHp 

Banco Exterior _. 

Banco Popular 

Banco Santander 


U90 +65 
.2300 +5 


CEPSA-.— 

CarbmwMeud 
Dragatks 


EbroAirlooJas . 
ElectraVlesgo.. 
Endesa (Bri-,.. 

Eicros.- 

Fecsa——.. 

Grapo Dura Feig 

HkJrod Cantalr 
Ibifdrala 


Kolpe —. 

Mapfre- 

Mctrancesa- 

Portland Vald — 
Repsol - 
SNIACE 
Sar 


SevlUana Elec ._ 

Tabacalera A_ 

Telefonica- 

Tudor_ 

Union Fenosa — 
Uidonyel Feabc _ 

Urallta --- 

UrMs5v2- 

VaHehermoso — 


„ 2,890 +10 

..3450 -20 

, 3.430 -10 

, li.700 +-1B0 
-4^90 -30 
.. 3J70 -15 

-2350 -5 

..3300 -80 
.. 1.940 +10 
, 2J.75 -5 
-2.600 „ 

If 

„745 +6 

-1,250 +55 

,1895 45 
..7^9 45 

-4,100 — 

-960 

S 410 -30 

1390 +450 
2.915 .... 

ito +i 
859 +1 

566 -4 

5.990 -JO 
,235 +5 
„ .bo -is 

,599 +5 

-4350 -75 
,1325 -10 
„ 1,030 -10 

.2355 465 




SWEDEN 


Fibuuy 12 

Krerer. +-or- 


AseaB Free" ZZ'.Z 311 
Astra A FreeUp 
Astra B Free —— 595 

Alias Copco B.272 

Efedraba B Fite _ 252 
Ericsson B Free — U4 

EsseH* B Free.337 

Gambre B Free — 261 


4 

-6 

-2 

-3 

+1 

41 


160 

245 

1230 

135 

373 

138 

49 

104 

273 

107 

66 

111 

378 


Salas Stock 


High Low cause Ctuig 


-1 

-1 

-1 

+1 

-1 

J3" 

+1 

+1 

-1 

-5 


TORONTO 

3M pm prices FeOruary 12 

Quotations hi nma unloss marked I 


5000 
3S000 
115000 
11000 
1500 
101DOO 
185000 
2300 


Aotiltsi Pr 
AgmeoEs 
AlrCda 
AltHU En 
AlbNlGat 
Alcan Al 
Am Barr 
Aten Q 1 


uSlbij 15'* 15\ 
SC St. 6 
S77* 07H 7% 

511 >2 dll 1 * 11J» 
112^ 12% 12% 
524% 23% 24L 
534*4 33% 3+% 
512% 12% 12% 


-% 

+% 

-% 

-% 

+% 

+% 


417 

-73 

..928 


Nestle (Reg)- 

Po- Ou ertue(Br). 

Pargesa Hid_ 

Pirelli- 

RkhcmoatAIBr).. 

Roche (Bri- 

Roche (Genuss),, 

Sandoe Br.— 

Sandoz PtXts. 


SandazRcg.-- 

Schindler (Bri . 

Schindler(PtCts) ... 

Site Reg A_ 

Stave! I lance (Bri.- 

Swlxulr_ 

Swiss Bank (Br> ... 
Svriss Bank Ptg. 

Swiss Reinsurance 

Swiss Reins Ptg — 
Swiss Volksbk .— 
Union Bank Br ,, 
Unloa Bank Ptg... 

Winterthur .. 

Winterthur Ptg.,. 

Zurich Ins- 

Zorich Ins Ptg- 


3J60 -10 

' 2M0 -20 

, 1.720 +10 

. 940 
.168 

. 2.230 .... 

. 4.430 +20 

. 5.000 .... 

. 1.320 +15 

. 275 

.1,095a- „ 

. 82J0r +130 
. 1,750 +50 

.305 
.708 +7 

-330 +5 

1,140 -SO 
9J330 -10 
9.240 +10 

303 -2 

1,110 _.. 

224 -3 

14,500 
4.400 

2. BOO .... 
2^60 -10 
2,460 ... 

2350 -10 


+1 

237300 auoani 

S+4 tJ42% 

+3% 


-2 

901700 Bk Non Sc 

S22% 

ai% 

£2 

-% 

+9 

33700 BC Sugar A 

*13% 

13% 

13% 

-% 

+125 

197900 BCE Inc 

9+9% 

<7% 

+7% 

-% 

+20 

99500 Balmoral 

14 

13 

13 

-I 

+40 

3+00 BOR A 

P% 

7*1 

iH 


+4 

190900 Boro'dMfl > 

S1«% 

10 

18 

-% 

—10 

51100 Bow Vabay 

SI2% 

12 

12 



m» Bramam 6% S>2 

6100 Breacan A 518% 16% 16% -% 

201500 BreakMMr «« 36 « +5 

saioo BC T« S2Z% 22% ZZ% -% 
5100 Bruncor 11)16% 19% 10% +% 

3000 Biunswtek r% 7% 7% -% 

znioo cae end n% d6% 6% -% 

12900 CamMor 38% dB% B% +% 
21300 Cambridge 519% 019% 19% -% 

68400 CamttO 516 10 16 

25000 COWI Re* u50 50 SO 40 

178700 CweMBty 42 d38 40 

216200 CenlmpSl 533431% 32% -% 

21200 Cun Occtd 528% 27% 27% -% 

163100 Can Pen 516% 17% 17% —'% 

200 Can Tire 523 23 22% 

33000 CanTIre A 520 % 20% 20% +% 

34600 Can udl A S20% d20% 20% 

1600 Can Udt 8 520% 020% 20% -% 

0700 Canomar L>44 « 42 +2 

10200 Cantor JE7% 27% 27% -% 

7B000 CnPcForoel 526% 2»% 29% 


3,900 -20 

740 -15 


-SO 


700 

l£° 

300 -1 

270 -2 

hr 5° 

990 

3.810 -40 

154 

3,700 +40 

7b* -4 

4.450 -70 

2.120 -20 


18300 Cara Op 

*5% 

d5% 

5% 

3900 Caacadaa 

u37% 

7% 

7% 

100 Calanusa 

5+8 

48 

48 

9600 Cntrl Can 

36 

33 

35 

e+OO Oaepc oun 

335 

339 

339 

1500 Cotrt Fd A 

U+75 

495 

479 

62300 CamhKO 

521% 

20% 

20% 

0600 Coputalog 

75 

75 

75 


37300 Coral syg 523 22% 2Z% 
1*700 CoscanDav 58% B% «% 
57300 Crown* A B4 5S 84 

4100 Dantaon A H 19 19 

5000 Oertan 56% 8% 8% 

181200 Doiaaco S17% 1?% 17% 
13300 Donrinn To u55% 8% 8% 

OHO Domttr Inc 56% 8% 8% 

4100 Du Pam A M3 « « 

4300 OintMSncA 305 300 306 


a 

IS 13 
17% 17% 


S3400 Eton Bey H »% 8% 

200 Emm Lid 57% 7% 

13300 Empire 513% 

10700 Eure Nav 517% 

14100 FPI LM u*7% 7% 7% 

42300 FaniwtkVnr 511% 11 % 11 % 
1900 HnrWIfl 513% J3 H 

asar. A fs s 

500 Four S«wn WJ 1g 


+% 

+5 

+% 

-% 


2003 Umsoo uar 59% 9% 6% ~% 
21900 Lcolaw $17% 17 17% +% 


806 FrenooMev 

146DQ Oolncdc 
400 Bend Is A 
34000 Glwnto GU 
63100 Qrangee 
wm GiW LiMco 
2fiaoo am cam 


20 10 19 

$22% £2% 23% 

420 415 420 

129 d!05 115 

514 13% U% 
55% 5% 5% 


11000 cm unu'ii su% 12% 12% 


aoo HemsSt a 
700 HevAet S» 
5800 Heea bid 
95000 HantoBoU 
900 Hofflugai 
7600 Home on 
£7100 Horsham 
1500 HuMayMS 
150400 HudKtfWBar 


uS7 
524 
ttSI6% 
510% 
11*13% 
514% 


24 24 

16% 16% 
10 % 10 % 
13% »% 

14% 14% 

611% 11% 11% 
55% S% 5% 
530% 29% 30% 


1 


-% 

46 

-9 

—% 
+% 


+% 

-% 

a 

+% 


0600 Imneca u$38% 36% 38% 
46900 imp Oil *41% 41 41% 

193500 toco 539 % 35% 38% 

14SIOO bn Corona 55% 5% 5% 

12600 MpnPlfe • S26 27% 27% 

8000 Imaal Grp uS2S% 26% 2S% 
1100 Ivaco A 335 335 335 


£3400 

400 

19100 

389500 

10200 

6900 

326100 

500 

26300 


Jannack 
Kerr Addlm 

Laban 
Lac Minis 
Latarga 
Lokttn. A 
LahUaw B 
Laursni Bk 
Lauram Gp 


517% 

US1B% 


17% 17% 
16 16% 


527% 27% 27% 
59 8 % 9 

517% 17 17% 

511% n% 11% 
511% 11% 11% 

*20% 20% SI 

56% dS% 6% 


1 


+% 

-% 

+% 

+% 

-% 


172400 

349100 

197800 

371(10 

3900 

37700 

S14Q0 

12630 

900 

227300 

1KWC 

307+00 

4300 

127000 

7200 

3200 

62100 

1500 

5500 

149600 

2000 

556700 

12500 

5200 


UacLeoda 
Macm Bl 
Magna hnA 

UplUF* 
Mara TAT 
Mark R*t 
IOSHBiB 
Metall Mm 
Mmnova 
Unel Coro 

UOfcM A 
Moor* Cora 
Muapocho 

NMDk Con 
K»o:«a 

NoftnUlFn 

Nor&nCA 

Norct4.T?« 

MoicnUvlg a 

Nth Tola 
Nonhgaio 

Nova COrp 

NO<rtCO ws» 

Niimac Oil 


17% 

51B% 

uS2? 

517% 

S31 

»% 

£20 

511% 

u$17% 

175 

534% 

5SS% 

3% 

512 

56% 

58% 

516% 

533 

533% 

l>557% 

Lifts 

uSB% 

59% 

55% 


7% 7% 

10 % W% -% 
25% 28% +1% 
17 17% 

20% 21 
5% 

10 % 20 +% 
11 % 11 % 

17% 17% 

170 175 +6 

33% 34% +% 

22 % 22 % 

5% 5% 


29*500 

20000 

19700 

13100 

32600 

BOO 

79000 

16800 

368S00 

2500 

20000 

1300 

4700 

u» 

raoa 

2300 

200 

2500 

53400 

70400 

3500 

265200 

500 

4Q6300 

141900 

105200 


OnKM A 514% 
One* Carp 55% 
OWMii 519% 

PWA Carp 55% 
Pagurian * 500 

Pancan Pm 524% 
Pagasua u5l5% 
P la near Ui 16 
PiacerDam* uJ12% 
Poeo Pei MO 
Ptnrtj Cora 5147, 
Poorar Fbl 516% 
Piovigo 56% 
Quhmch A 513 


11 % 11 % 
6 % 6 % 
d8% 8% 

16% 16% 
a 23 23 

23 23 

56% 57% 
M 85 
8 % 8 % 
(19% 9% 

£% 5% 

14% 14% 
d$% 5% 

19% 19% 
5% 6% 

430 495 

24% 24% 
15% 15% 


15 


16 


12 % 12 % 
vxi sai 

14% 14% 
19% 16% 

6% 8i 

013 13 


-% 

-% 

*% 

+% 

-% 

+% 

♦1 

+% 


-5 

-% 

+% 

+9 

-25 

-% 

-% 


Rorgai Cr.l 
Rayrock 
Read 5Mn 
Reummn S 
Flen'uance 
Raeap Em 
Rio Aigom 
HagenCooiQ 
Rom mans 
RjyjlBkCan 
Ryl CM Mi 
R yfTnmco 


uS9% 6% 9% 

55% 5% 5% 

n a a 

uS19% i»% <9% 
512% di2% 12% 
55% 5% 5% 

517% 17% 17% 
513% <3% 13% 
595 35 95 

525%d24% 25% 
200 IWI 190 
587, 8% 6% 


-% 


2900 SAMPCffi A 512% 12% 12% +% 


19000 Seapue fta WO 
10700 ScouPaper uj™ 
MOO Scoila H«a SWJi 
25300 Seegwn Co S1«% 
120400 SoaCwn 58% 
8)00 ShalCin A 50 
222700 SherriB G »% 

220600 sw. Syrt 

flOOSWQwup 5M% 
5400 Sonata OU <7 
200000 Swrttwn S1»% 
3300 Spar Aare *18 
04000 SWCO A *#*• 


140 140 -16 

19% 20 

16% 16 % -% 
140140% -% 

0 % 9 % 

4£% 43 +% 

9 -% 
15 18% +1% 
18% <7 

IB 
19 

19 +% 

8 -% 


IB 

«% 

17% 

dS^ 


lias «% iB% 

512% 12% 13% 
516% 


_ iS 18% 

517%d16% 17% 
S?4% 24% 24% 

*11% US 

513%dl2% 13% 
117% d17 17% 

56% 6% 8% 

510 9% 10 


-% 


is 


15100 Tack B 
30500 Taieglobe 
SOSOO Thomaon • 

CSSXO Tot Dem Bk 
1600 Tnraiar B 
83200 TaudPNAm 
201100 TrantARB 
220600 Trenton P 
1500 Trtmac 
06300 Truac A 

IDO UAP A 515% 16% If % 

1700 UntonEiu u515% 15% 15% 

100 UnlladCorp uS30 30 29% . 

1500 UtdDomlnd uHS% 11% 12% +% 

4400 Viceroy Ra $5% 6 * 

14100 VVcoaat E 519 1B7| 18% 

5000 w*wen Gao 535 % 38 +% 

3100 WW 0 u514 13% 13% +% 

t • No voting right* or raatrlctod voAng rtgnta 


MONTREAL 

3:00 pm prices February 12 


106300 9MBM«fi> 

*15% 

19 

1* 

-% 

7100 Camfator 

39% 

s% 

9% 

+% 

77600 Canimp Bk 

532% 031% 

32% 

“% 

300 CaMHarcoM 

1417% 

17% 

17% 

+% 

45300 CBKACKM 

uS7% 

7 

7% 

17800 DomlriTn A 

S9% 

■ % 

9% 

+% 

600 uacwuiHm 

*11% 

11% 

11% 


137500 NetBK Con 

*12% 

1«% 

»% 

-% 

4400 Provtpo 

n 

B% 

0% 


aooo awM> a 

*13 

13 

13 


2+800 Tetogtoh* 

*12% 

13% 

12% 



1*600 VUMOlian uS17% 16% 17 

Total SaMa i3.SM.ioo anaraa 


INDICES 


Fab Feb Fab 
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_25.40 +0.20 

Cathay Pacific U-« +020 

Cheung Kmig-2130 +020 

ChluUdht-27.50 -OJO 

Qlna Motor ..._29J0 +020 

Cress Harbour .— 15.50 
Dairy Farm Inti —1450 

Ewrgo-330 

Gooco--233 

HSBC .—--39 

Hang Lung Dw — 9JS 

sassfflfLiW 

Henderson Hw,— 2.77 
Heodenon Land — 1620 
HK & Chios Gas —13-30 
KK&araMdlWd_ 535 

HK Aircraft-1BJ0 

HK Electric-16.40 

HKLaod — M)-» 

HX Realty ATr A - 7.45 

HKTelecoin-7.M 

Hopewell Hldgs — 3.77 
Hutchison Wpa—1630 

Hysan Dev ...-9.05 

jartlne imJ Mtr ... 5.45 — 
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SIS 
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38 
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+3 
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a » •' 
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New World Dev .... 13.90 
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Shaw Bras ...»-5 

Shell Elec Mfg.L71 
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Sime Oasts -— 

Son Hntg Kal Co ... 
Swire Pacific A... 
Swire Pacific B _ 
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World bill_ 
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.7.05 
,12.70 
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.410 
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+ 0.10 
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+ 0.10 
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-035 

+ 0.01 

40.02 
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+020 

+030 
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MabyanUtdlnd 
Multi Purpose 

Piddle Sank- 

Sme Darby- 


SINGAPORE 



STAY 

ONE STEP 
AHEAD 

FROM SYDNEY 
TO SEOUL. 


OUB....... 

: Mr Free. 
»« Pres 

—_(Tiwflss, 

Tat Lw Bank 
DOB- 



Price data aanpUad by Tohkurn. 


NOTES - Pries on this page are as 
noted on the tndMdaaT exchanges 
and are last traded prices, (u) onavu- 
able, f Deal togs smpwtded. xd Ex 
dividend. K Ex scrip issue, xr Ex 
rights, a Ex all. . . 1 

Owing to preMeng ai Tefeteq, same 
HAmerican stacks an tnpnrarHy 

hdni marked xd early. 


You’ll find the Financial Times on many leading airlines and at hotels and 
kiosks in business centres all around the world. So wherever your busines 
takes you.our news and views can still be part of your business ay. 
Any problems call theFTCopylineon49 69 15685150. 
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ft 12% 10% Heck Min 006 0*212144 11% 11% ift 

ft 32 18% U e WtfMe y 0X2 1X22 382 3i% 31% 31% 

+J * *2% 38% Heha 1X6 2XMZ386 41% 40% 404 

<0 384 HdmCari 0X0 0X 24 160u404 39% 404 

+% 224 19% IWmaridd* x 048 2.1 44 364 22 21% 22 

50% 44% Herctriea X 2X4 4.624 336 46% 48% 49% 


17< ft M - 33% 

aft 7% 5% WACOM '' x, ri2H 8% 9% 6% ft 3% 

** 52 43% MBIA Inc Oer-WM 397 504 49% 494 ft 3% 

ft 2*% 224 MCNx . T.6* 7.VIS 180: 234 0224 23 10 

34 1% MIX: Htdge ' 4- » -34.. 34 34 ft 1% 
“? 24% 234 MOO Rea 1.44-SX.12 67 24%- : 24% 24% +% 28% 

ft io% »4unatMij-' ojo u b*o m%-»% io% m 

S? ft 12% . 7% IK0orte>. OX010X 12.-520'-^-6%-t - 6 - 8 M6 

ST* 12% 11% MGI Prep. 050 8i717 7« rU<t-«V: 11% ft IBS 

^ tJ* 12% 10% MOM Grand ’ . ia.4S7iiteV- .vt2.12% ft 504 

22 ft 2 % 1%MH1 Group a -75 870: 24' XV 24 +% 52% 


16% Omh 6 M 0X1 1.023 33 30% M% 20%. ft 

224 Owen* Care BOMBS 3: 5*4 38 

164 Orierd bid * 080 2919 91 u21% XI 31 -4 


- P - Q - 

38 32% PHH carp 1 20 3.5 12 95 3*4 3*% 34% ft 

29 21% PHM Corp 012 0 4 171585 U294 18% 29% ft 

50% 484 PNC Ftnana 112 4.4 I214B2 -*7% *7% <r% +4 

594 sombdtoi 1.9* XI30 184 564 38 M% ft 

354 27% PS Group 090 21 * 330 29% » 2*% 

17% »% PS x 1.00 9.1 51010 18% 18% W% 

T64 15% Pea Am IK l<8 OX 2/ «% »% nk 

II 94 PM Sdan 0.M OX 7 93 M% 104 1«% ft 

254 21 % PedOeorp i SO 6X u*878 22% 214 -» ft 
27% 17% Pea Efik t.78 09 636*8 19% 19% 19% ft 

33% 294 PK Gas X 1.78 58 132757 314 304 3ft ft 

48 *0% Pec Tel 114 5.2 141794 414 41 41% ft 

25% 22% PeWWl.373 1X8 5.9 >23% S4 394 

284 22 PalnWeolMr 040 1 5 7129* 22% 22% 22% ft 

15% 13% Panhandle < 0X0 65171891 Tft 14 14% ft 

4*4 30% Paramount OKI tX 438419 u48% *4% <8% *ft 

134 124 Park EMU 0X2 2X4*8100 13% 13% p 

8% *% Partner Dri 991834 5% ft 5% , 

334 294 Pertattan * 089 2X33 608 32% 32% ft 

3% 1% PmlhaCocnm O 21 3 1% 9 

3% 2% PttrhA Pi 2 94 3% 3% ft - ft 

10 94PHrMPre 0X0 64 n 9% 9% 9% ft 

i% 1 Patten Crp 23 10 1% 1% i% 

28% 2*4 Pom Camr 080 10 W tW 28% 28% 284 ft 

B3 59% PannPw4X 4X0 7.8 xMO 90 90 80% -I 

106 102 PanrPaXX - 6 l 70 9.4 ' 2 M6 IM 104 iL 

IDS 97% RennPwO 8X0 7X *100 .101 100% 10t 


18% ft *84 *0% Horabey x 096 12 18 871 4ft 431 
9 I 63% 5ft HmdetfMx 080 1X163896 u64 Blj 
14% t0% Hamel Crp 044 3X21 SB 13% 13* 


193696 U84 81% 
n SB 13% 13% 
6 31 7% 74 


6.711 324 16% 4184 16% 2 5 .. 2 ! m ^L R ‘_ 1 20 24 2% 24 +% S4 2%W«aniteA 0.00UX 11821 u04 4% 4 

07281482 u54 624 534 ft ®% gK* 73 * fS .• 1 ,., 7 . *% 4% High Hex 0X0107 168 08 % 5% 5! 

7.111 90 Z74 27% 27% ft a >. Egg ," 1 1JS 8318 J 8 515? Hi 3% 6 % Mgh kefl * 063107 449 l> 6 % S4 S' 

5.712 35 47 484 47 J* _? g T * l 0 7.?y_”! 5JH » ”9 ft 7% 54 HI YM Inc 09011X 255 u74 7% 71 

7X11 82 204 20% 204 ”j* g g gff" 888 fl’5 ® 8 SS *5 ft 7% 0% HI YM Pk 0X4106 «8 ll74 7% 7: 

1X24 352 22 21% 21% ft !ft Wf^M**®** 1-® 02 '3 31 16% 16% 16% ft n s7HUkn|nn 0.70 1090 252 734 734 731 


S3 44% Caniax Crp 040 07281*92 u34 624 534 

28% 25% Caw Hden 1X2 7.1 II 90 Z74 27% 27% 

40% 43% Camr Loui 188 07 12 35 47 464 47 

22% 20Camr Mein 1X6 7X11 82 204 20% 204 


13% +% 

H ft 13 

ft ft zr 


17^' 7«ft%-t.ttV:.*1% ft IDS 97% RennPMS 600 7X Z1D0 .101100% 10t 

15.437uteV -t'12.12% ft 504 50% Penney 194 4X172801 W4 56% eft 

75 670 24' 2% 24 +% 52% 48% PeHMyl Po 6» 62 12 218 48% 49 484 

XS237'-o6%-- 7V'-6% +% 56% 31 % PernwOO 3X0 6849 801 54% 534 63% 


ft 2% 1%MHI Group . ; -7S B7tr a4' Ik 24 ft 52% 48% Pe«Myl Pe 6M 62 12 218 4B% 

84 ft MNCFlnmc 1.19T64 X9237-U6V-- 7V-B% +% 56% 31 % PemttOU 3X0 6549 501 54% 

ft 17 13% MegneMK' - 9 398 1ft 1*V-l4% -4 27% 254 Pvopk. Ea * 1.79 6.712 116 29% 

ft 1 % .£MAI Basle • 0 116 1% 11% 19% 15% Peo BayaM 016 0.7 30*389u 19% 

11^1 MaUyrtifF 007 05 ' Sutt% 13^’ 13% 


8% M Manpower 53 599 15% 15% 18% 

10 9% Manoa Lm 1X010X 39 55 B% 9% 9% 

B% 7% ManvUl* «8 7*2 u9% 9% 9% 

-. “ si uia% 16 % nr 


1S% 13An«b*Crp« OK 10 152990 13% 13% 13% +% 20Camr Main 1X6 7X11 82 204 204 204 ”?■ JT* "■£ I® 74 8%HIYMP« 0X4106 169 UT4 7% 74 .ft IBk 16k MVlU^Pf utak 104 

^xisr " a ” “ a ^ss & us s& ^ 2 & Jk 3 ,7 i 070 h ^ *s a HHisr ico u, :s *1 “% 

Appatpwp, 1,2 oi „ 2100? 100? 100^ ^ “i “Ii 838 83 ’ 2 ’5iS Si “i Si* ft wSMffiwxfligS 18 S zSS Jt £5 2 i 2* Si -S ft SssiKSS^ o« «.?«? 4 


27% 2S%PN|MaGit 179 6.712 116 26% 28% 36% -4 

19% 15% Peo BayaM OU 0.7 30*389 ul9% 19 194 ft 

354 31%.Pepakio 0X9 1X217961 32% 32% 32% +J 

33% 994 Peridn Sm 0X5 2.13BIB19 324 314 324 +4 

20 % laPuridMFm 1X7 6313 36 90% 20 20 % +>i 

4% 3% Permian 9a 038 6.6 6 9* 4 03% 4 +■) 

11 9% Perry Drug 17 10* 10% ,0% 10% 

234 204 Pet Inc X 0X4 1.1 23 610 22% 22 22% 

194 16P*lRe1X76 1X6 62 22u19% 19% 19% -7| 


2*4 »nr Cnx 013 0525254 25% 254 25% -% 20% MPuridnePm 1X7 6313 99 20% 20 20% ft 


HH 98% AptMlPwPl 
6 5% Appld Mag 
324 29%ArdwfDanx 
42 364 Ana Orel« 
10% 64 Are Aluk 


12% 9 Arid ax 1061031164100 104 10% M% ft 534 *9% ChiMMIflJx 626100 *100 82% 82% 52% 774 

J!? 32Arid* PI x iS Sx 5 uM% 36 ft I* ^ « 515 ^ ,4 Vb4 

11% MArMa Expl 020 1X52 37 10% 10% 10% J* 1X0 61 7*146 04 23% 23% ft J 64 


EsaerchCo 080 6X228146 124 dll 
OMR* & I 030 4.7 21 7 0% 6 

ErtagyCdl 1.40 5X112*76 27% ZT 


15% 124 Am* Pee F 3*6ui5% 154 15% +% 

14% 10% Auei Irtvr 3X8SX 5 285 12 11% 12 


264 3*CHI# Fund 3.18107 41Bu29% 284 ffl% *■! 2i £SL?SP 22 It M 52 2 ^ 

40% 384 Cblquta 8 x 060 1X161503 36% 37% 38% ft f“™P« w “I 2 - 8 138 « «% ® 


j! 78% 694 HtacHAOn 069 1.0 M 34 884 009% 89% 

*’212 rei ?IS “i ft 5 3% Homam Me 19 10 4% 4% 4% 

25 405 M% 18% 18% 71% 60% Home Dap« 012 02623663 AS 64% 64% 

7 Si *5 4% HomeSBop 232025 6% 6% 8% 

™% "ft 1% % HeoaMCO OX016X 0 266 1% 1% T% 

W146 M4d1l% 12% -% 16 % ift Homeeahax 020 1X14107 W% 18% 18% 

Ji “i 8 i ft ~a % »«™«d ° * j* $ 1 

I2SS S? Si Si ft ft 4%H«ept*»B8 160305 3 300 3% 5% 8% 

35i IS If? -l1 2S% 21% HoedBU ADR 0.17 0724 32 28% 23% 23% 

29 !SS II? S? Hi 7ft <0% Honeywell 1X5 1215 7T7. 754 74% 734 

« ’S !?i Ift Ift ^ 11% 8 % Horan H» ZD 718 W 9% 10 

® ”!* ”5 ft 224 l9%Honaoi 038 1X18 50 io4 dia% 19 

IS S? ,ii .2? ft ft 8%Horeliaiii 21 19B 9% 9% 9% 

W "5 Ift IfS Ift *** ft 4 HOM htv 0 696 ul4 1% 1 % 

„ 2 “’'J* 'J% «% 33 28% HxrgMgaUi 079 14 25 163 32 31% 32 

J 74 ® *5? ft ft 28 OHausa Fab 045 13151543 20% ,9% 20% 

7 ’ 7 “2% 2% 24 S*% 474 Houeehini 128 4X 81583 5*4 83% 54% 

« Se MS? f& S ft HMdd Ml 138 9.1 57 20% 284 284 

SSS ft 8 % 8%HaweOx OW 1X15 15 84 8% 84 

!2 25 Si S *5 74 rtidean Rl» OO 1X18 ,0 9% 8 8% 

’S ..I? Hi -..I 2 22% 20 % HiMy Carp 030 1X18 28 22 214 21 % 


4% 3% Martoens x 1.1529X 39 tM 3% d3% 3l 
214 !7%Marit IV 012 0X12 077 U214 21% 21' 


ft 19% 164 Marriott 026 IX 22280* t7% 17% 17% -% 

+** 834 74% Marsh*Met 2X0 3X18 829 77% 78% 78% -% 

294 2>4 Marshall 14x100 28 28 28% 

•ft 68% SOM Mariana 1.50 17 7 783 55 54 64% +1% 

, 27% 22% Masco Carp 060 12 907172 29% 28 29% +% 

ft 9% 84 Madman Pt 0X8105 


4% 3% Permian Ba 0X8 0.6 6 94 4 03% 4 +% 

11 9% Parry Drug 17 10* 10% ’ft 10% +% 

+4 234 204 Pet inc X 0X4 1.1 23 616 22% 32 22% *\ 

-ft 194 WPatR»lX75. 1X8 62 22ul9% 19% 19% ft 

27% 23% PetRe* x 0.71 X6 ft Ml07% W% 274 ft 
+A 24% 214 P*Wt S» 0X0 OXHt 321 M 23% 24 +4 

+4 07 704 Piker X I.«8 2X277483 7S% 73% 75+1% 

+4 79% MM|aM> 600 69 91029 78% 73% 79% +% 

138111%PhUGW.25 UXStll 11 127% 126% 129% -1% 
ft 54% 564 PUB4X . 4X0 7X zH»uS*% 54% 54% 

ft 54% S4PNS4X 4X0 61 2u8*% MV M% 

90 9QPNIE7.70 7.7S 9X SUM K B 91% ft 

M% 102 97% PtlflEB.75 9X5 67 *100 . W' Itff lOi -ri 

+% 16 14% PWtSohbnx 1.0* 7X 1, 396 14% <U4%I 14% 


«E _u 27% 22% Masco Carp 050 12 BB7172 26% »2B% +% 16 14% PWlSBbbnx 1.0* 7X 1, 308 14% «»»%. W% 

ft 6% 84 MadamulPt 088 WJ 61 0% d6% 6% 254 22% PMad 8t x 1X0 SX H1991 24% 24% 3*4 ft 

5? ft 2B% Z7%MasenuACp200 9X 8 IS 28% 284 26% +4 62% 73% PMpMOrri* 110 2X18M3D 75% d73% 75% «4 

« ft 1194 V384 MakuahUa 070 0618 16 111 110% 110% -2 25 22% PftWps P X 1.12 4X200012 23% 23- 28% +%. 

la ft 34% 29% Mattel Inc 0.20 OX HBOOB U34% 33% 3* ft 25 W% PMHpa V a 015 OX 24 7M B% 23% 234 +% 


IS ft 34% 294 Mattel Inc 020 OX 193009 U34% 33% 3* ft 

au 37% 33% IAnsPI4x 4.00105 I68u38% 37% 30 +% 

■g 6% 54 Maxus En 0X0 6.1 1689*7 6 7% 7% -% 

ft 59% 51% Uly Dm Sr 1.62 2X131671 38% 074 68% +1 


214 ,7% PHLcorp 9 162 21% 20% 21 ft 

3*4 32MadmonlNG 1.70 5.3 18 13 33% 334- 334 ft 

12 7% Pier i Imp 0.16 1.420 BOO 114 11%. 11% ft, 

10% 9% Pilgrim RB 1.00 9X 79uT0% 10 k 10 % f 


0X9 2X 151843 204 19% 20 k ft 18 * W% Usyog Crp 0X0 IT203508u18% 19% 10% ft 10% 9% Pilgrim RB 1.00 9.4 79n10% 10% 10% 

2 X 8 02 aisS !*t Uk 64% ft **“%»««Bxp* 1 X 0 4X U1310 * 0 % 39% 38% ft 7% 64 Pilgrims P 008 0923x100 8 % 8 % 7 

Si »£ Si fft M 29i 17McCWefty x 020 1X26 34 uZI 20% 21 ft 184 M»4 Ptnnada W 41147 17% 17% 17% 


29% 234 MeOermiZX 120 7.7 


35 21% Asa Nl Gas 012 0525 7S 23k 234 23% * 0 % 304 CWqurts B X 0-60 1X151603 38% 37% 38% +% ™ «« - 22% 20% maty Corp 030 IX T9 28 22 214 21% «SBk U^on CjM ftS7 0 X 184800 4 a 42k *i A 

144 ,2? AWoneT Too 7X o O wi 1J4 W% -4 »% 6 Chock Full 10 BO 8 % d# 8 ft l 8 j 17% gmeli lor WU OEM, W4 184 13% 10% HsgMSop. 0.12 0X13 3 13 13 13% +% ?a £54 ^ S Si B7k ft 

S 6 k2*2% Ad Utah 2x 2X0 1.1 z,00 292 32 230 -3% 27% 244 Chria Crad 12 383 254 28% 29% 01 'l E ”“ n * 668 4X 1368*5 6B4 58% 68 % ft 29 % 95 % Humana Inc 090 32124005 28 27% 28 -% g? ggi. ueCenSS> 124 3X19 801 C84 57 k 584 -Mk 

*? M%AanaQ«« 10* 8X17 318 d32% 33% -% 33% 28J, Christiana 32 04 31 234 304 +14 ,7% U% Hut M% C 034 2X27 10 * 10 % 10 % 16% ft 37% k£ Mrt^ren x Vffl *5 I 4 iSb Mk ^2 Mk 

84 6 % Adnta 9os 040 5 5 12 2 * B% «% 8 % 11 % Chryeler 0X0 SX 5WM 15% W4 15% 23»z 20 % Hundngdan 0X7 IX16 83 21% 214 21% ft Mk £ KiTI 3J2 if n W M? ft 

4 ii...?ifS5Jp y I-2II.SS .J 1 m +> JSZSfegSSSSSiS “’EJE Si , - F - 1 - 20ia2 »* ”? »*. >»< M 3»%KS2u^ a2 IomSb ”2 "5 ft 

2 2 u3% 2% *’ 

10 174 47% 47% 


266 k 2*2% AU Rkh 2 x 2X0 1.1 zlOO 232 Z32 250 -3% 

36% 33% Adnta Gas * 104 8 X 17 318 33% d32% 33% -% 

84 6 % Adnta 9os 040 6 5 12 24 B% d#% 6 % 

41% 39 AOntd Egy 100 7X11 278 41 *0% 41 ft 

112% 1014 Ad Rich * 5X0 52 161750 106% 105 106% +1% 

7 S% ABBS 20 126 64 B% 8% -% 

23 20% Atmos Engy 124 6116 24 20% 20% 20% -% 

13% 10% Attwds ADR 048 3.5 121606 u13% 13% 134 ft 

104 5% AudloAfld 20 17 6 8% 9 

9% 84 Aug at 0*0 4.0197 619 |£% 9% 9% +% 

94 8% Austria Fd 0.1* IX 183 u9% 94 9% 

49 414 Anlani IMs« 0.40 09 261107 46% * 6 % 48% -% 

4% 3% Avalon Egy 7 2 3% d3% 3% 

26% 24% Avemco x 0*0 1.6 23 26 2*4 (12*4 2*4 ft 

30 25% Avne! Inc v 060 2X161509 27 20 % 20 % -4 


14 104 Ptnnada W 41147 17k 17% 17% 

a>174Pion 2.125 2.1310X 13 ,9% 19% 19% 

’% 04 Pionoer Fn 2.1320X 2 70 7% 7%. 7% ft 

7,2074 PTtney2.12 * X12 OX 53 u271d2B7% 2074 «B4 

1% OftPHncyBowx IXO 23 IB 273 67% 00% 07% ft 


m 040 6 5 12 24 9% d6% 6% «% 11% Chrysler 0X0 IS 516853 15% T*4 15% 

ly 100 7X 11 278 41 <04 41 ft ’*} 67s OiuBb Corp 1X8 2X 116118 67% d88% 67% —% 

* 9X0 5X 161750 1064 105 1004 +>% 88 % 52% Cigna Corp 3X4 8.8 91083 55 Sl% 6*4 +!% ,4 

■ Si! 6 % 04 ft ft 7 Cigna H 1 090 122 166 7% 74 7k 

■gy 124 6.1 16 24 20% 20% 20% ft 37 < »%Ota«n>l>«x Z*6 6.711 28 384 36% 36% “l! 

Ofi 0*8 3 5 121606 u13% 13% 134 ft 7 A fit "I? S2? , 5 


2FAJ Tnaur 
* 8 % FMC Carp 


174 1*4 Hud Wg C 034 2X 27 10 * 16% 16% 16% +% 
23% 20% Hundngdan 027 IX 16 93 21% 214 21% ft 
12 114 Hyperion x 1X0102 26* 11 % 11 % ,1% 


44 FMC Gold 0X9 1X44 171 


a a a s 


—. McCrawl* * 2X4 3X19 801 684 57% 584 +1% 11 9% Placer Dam 020 14 002060 t04 10% 10% ft 

37k 32% McKenon x 1X0 4X 141028 33% d32% 33% ft 29 264 PMIne Pet 0X4 0.9 16 58 27% 77% Z7% ft 

38% 34 Mead Corp 1X0 2.7 30 939 38% 36% 38% ft 74 8% Playboy 8 86 19 8% 06? 0? -4 

20 W% Meaaurex 044 2X 92 7D2 21% 21% 214 -% 37% 32% ta Chnk x 3X0 9.131 283 354 34? 36% ft 

314 29% Medlirun 2X8 7X17 165 304 30 304 6% 5% Pogo Prod 17 147 uO? 6% 5% ft 

994 91 Medtronic 0X9 OX 341172 96 82% 85% *2% 304 23% Polaroid a 0X0 1X38112Bu31% 30? . 30% ft 

18% 15% Uedum Crp 020 1.1 22 97 19% 164 194 ft 72% 83 Policy Mgt 33 301 72 70 704 -1% 


- B - 


34 24 Clneptax O I 238 2% 

2B 26% Opsca x 1.88 7.0 12 19 28% 

, % ra Cime K a 218 1 

334 224 Cticub Ct 010 03 24108* 31% 

*24 35 arcus Or 2*4704 u*S 

16% 10% Ctltoorp 1X0 UDSll 18 
24% 21% C»lcp9.12 2X8 9X 67 244 

6*4 50% CtcpPIZAd « 8.00 96 77 62% 

74 60% CfcpPOAd X 7X0 9.7 IB 724 

14 114 Chy Naim OX* 4.8 20 339 13% 


31695 u16k 14% 16 +1 

1 238 2 % 24 24 ft 
12 19 28% 284 264 


I Fairitafd 0 34 

• Family Dir 0X6 OJ 32 396 


4% 3% Avalon Egy 7 2 3% d3% 3% 2B 28% Cjpaca x 1.98 7.0 12 W 28% 284 284 38% 32% Fandly Dir nan 0J 32 396 35% 36 38 

26% 24% Avemco x 0*0 1.6 23 26 2*4 d2* 4 2*4 ft ’? „P S na ! 1 'i. n , ft „ ■*" , ’ 6 8%SmMM 0X0 5.1 KzlOO 7? 7% 7 

30 25% Avml Ine v 060 2X1B1S09 27 20% 28% ft ®i 2J }*2 ,cu, ‘? °- 10 a3 2»I2!f 81 iS 31 i + i 7% 04 Farahlni! B 82 7? 7k 7 

51 % *4 Awn Plan ■ 140 29 10 816 *94 *8 *0% -4 *jj% ^ *J3 **** +1% 10% 64 Fxys Diw * 020 1X17 65 ,04 10% 10 

28% 22% Aydln C«p 13 129 27% 27% 27% i?5 if?SfcSilJ IS M"^S 24k S2 Ml? Ik «841174 Sd iSnlii 200 1.613 562 1W 1224 K 

w2 SoiS^Ad , am 08 77 Si £ Si Ik “i »% FedPBaOTS 2X5 SX 98 64 % 5* 3* 

B 74m2§SSSI tS !5 « Si ?? Si »% 154 Fed Rlty 1X0 8X100 99 22% 22 W 

74 aujz CfepPOAd x 7.00 9.7 IB 724 71 724 ft g 77 , Farfdarm nan ca a jot n£ flk Bl 

-.. 14 114 CBy Nairn 064 4.820339 13% 13% 13% -% dni!-»l! c. J 


74 

10% ft 
<23 ft 


50% *34 BcrpHsaall * 1 20 2* 12 30 u3l 504 51 *■% 16% 13% CocaClExi oios 04 27 939 14% ,4% 1*4 

■34% m% Bandag Inc 1X0 IX21J39 igj, 122 123k ♦? 16% I3« Coeur Daln K m W? 16? 16% 

42 J* 02 65886 *04 M4 *04 +4 604 *54 Cdgaie P 1.08 2X671748 48 474 *74 

Si S 8 *?- 8 * 1 * SS 88 zT0 S SS? *? “J* “% 12 % 11 % Colon Inv x 086 73 79 114 d! 1 % 11 % 

37 31U Bona Ft 312 86 5 384 38% 364 -4 8% 8% Colonial H 0.68 BX 1*3 84 08% Bk 

Ub f*S US'S 7 lit ,a, i ft 6% 5% Colonial I 0.7812J 128 u6? 64 8? 


A A Rret Capl 01320 

6a 914 FOChACPB X 6X0 8X 7 
*44 SBAdCUACPCx 3X8 8X 7 


V-V •••■ m w-1 Tt-J ad-1 ramw a u.ou 1 .u aimiM.uaI s *. JUk 30k 

ft - I - 18% 15% Medusa Crp 0X0 1.1 22 67 18% 164 194 ft 72% 63 Policy Mgt 32 301 72 70 70% -1% 

ft 17 14% IBP Inc X 080 8XM328Q2 18% 164 16% ft 8% *% MB Dtvere _ 7 SO .6 4% 5 24% 71 % PalyOram 17 52 23 22% 22% ft 

ft 34 2% ICM Prop 1 HI 2% 2% 2? f22 «aS S? “i. *t .1* ’fi £?* * W 0X 4200 19 19 18 ,8 +% 

»4 17% ICN Pharm H41349 214 20% 214 +4 ”> j ***" °* ’* H .P2S 12? JF 4 > 3% portae Ira 81 2 ft 4% 4% 

26% 28E Induatr X10 BX 0 166 264 (126 M4 49% 42% MsMHe 1X0 3.015 960u*9% 48% 40% ft 114 9% Portugal F 0X3 XI 69 T04 104 104 ft 

26 71% IP Timber) 2J811X 0 00 24% 24% 24% ft « 3SlMr Ekn r 1X2 2X 12 88 41% 41k 41% ft 20 16% Pettsh Sas 072 OX 18 6M W% 19% 194 ft 

ft 104 B? nr promyx 060 7.711 29 10% 10 % 1 Q% ft jy MarcA hto 2.H 13 W4401 1844 162% 154 ft 47% 304 PWlaWl 1 1.40 3421 107 41? <1 41% ft 

98% 60% ITT4 K 4X0 *0 00u99% 90 98% + 1 % HS !II 25? SSi J? ft 25% 234 PotamcQ X 1X0 9X12 741 24? 24 24? 

93 87 ITT 5 O 5X0 03 3 u9* 93 94 « Si x 2? Si , 36 304 ProdaKxi X 012 04 15 *20 334 31% 3l4 -1% 

ft 59 % 5*4 ITT Corp 1 J 2 23 WSB73u604 »% 60% +14 “Si ^> SSSJif 1"S2 H.2SS 55? flS 5? 3 ^PremarX 0 X 4 1.7 10 685 50 49 ? 49 % ft 

ft 28% 75% Idaho Pwr 1X6 7.017 *7 20% 28% 28% ft 12% 9% MSfryfleRd 1 009 04 103831 12% 11% 12% ft 31% 27% Premier In 048 1.023 63 30% 30% 30% 

204 16% U«x Corp 14 49 19% 19% ,9% ft 7 J? n 4 ? 4 ? -1 * «%’0% Primarit Ca 290 130 11? 11? n? ft 

ft 774 25% 01PW4.42 2X1 0.1 5 204 264 274 +1 J* "tl 3 **•“ O"? 1 S- 1 ! 88 - 8 ’ fS ®:1 8 ? % £ PrtntaMoLP 0 70 ujl A U +A 

ft 29% 27% IBP-AT 2X6 OX *100 28% 28% 28% *5 zl 5ISSS T“ wa S3 ®S’S ,!? 2l * =4 ft k SPrime u« 0WH.uk 3 2 -S 
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12 30% 30% 30% I? 13% «4 JMwmtJ.* 020 1X41 36 12% U% 12% -% 11? 9? a m 
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.MgbUwSW* Ohr.% ElOO. HV, !***,*.££, 

Continued from previous page 

■ 11% TOHJteywVW T.H10.7 B7g11% 11% 11>m 
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-4 
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7% 7% 
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; 21 17% S Anita Rt 14S 74 17 81 
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IB 14% Safegd Se 6 84 is% i*% . 

: 28% 25%SlM)iKki x 0 34 1330 402 27% 27% 27% 
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36% 29%SctoMb(C1 0.18 05 24 760 31% 
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24 21 TwrrpSSraUk 340174 491 23 22% 22% ~% 

9% 9% TempItQtob 084 6,7 52 0% 0% 9% +% 

9% 8% leapKGftl I 084 94 1110 9% 0% 0% -% 
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38% 28% ThneaWrr x 148 XI 28 798 35% 34% 33% +% 
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AMERICA 


Weak bond prices keep 
Dow in narrow range 


Wall Street 


US STOCK markets retained 
their firm tone yesterday 
morning, but weakness in bond 
prices kept gains to a mini- 
mum, writes Patrick Haruerson 
in New York. 

By I pm the Dow Jones 
Industrial Average was up 8.49 
at 3,260.06, the index having 
spent the morning in a narrow 
trading range either side of 
opening values. The more 
broadly based Standard & 
Poor's 500 was up 0.69 at 414.45 
at 1 pm, while the Nasdaq com¬ 
posite of over-the-counter 
stocks advanced 5.94 to 639.31. 
NYSE turnover was unexcep¬ 
tional at 126 m shares. 

Doubts about the direction of 
US monetary policy (recent 
statements from within the 
Federal Reserve have damp¬ 
ened hopes of an interest rate 
cut), and the lack of ftesh eco¬ 
nomic news have left the mar¬ 
ket without direction. Weak¬ 
ness in bond prices, prompted 
by the pressure of $36bn In 
fresh supply this week, has 
also cast a cloud over stocks. 
Only the release of corporate 
results has generated some 
enthusiasm among Investors. 

Chrysler shares held their 
ground at $15% in heavy trad¬ 
ing, recovering from early 
losses prompted by a ratings 


downgrade from PaineWebber 
and reports that the car manu¬ 
facturer might boost its pre¬ 
ferred stock offering from 
5400m to sum. General Motors 
was up $% at $36% and Ford 
rose S V* to $34%. 

News Corp jumped $1% to 
$24% on the news that the 
media group expects to report 
improved fourth quarter 
results, and that operating 
profits in its fiscal first half 
rose 38 per cent. 

Insurers were in the lime¬ 
light following full-year results 
announcements. Travelers rose 
$1 to $23% after the insurance 
group reported a $380m after 
tax profit for 1991, compared 
with a big loss in 1990 after big 
property tax writeoffs. Aetna 
climbed $1% to $45% in the 
wake of net profits ctf $505m for 
the full year, down from $614m 
a year earlier. 

Coca-Cola Enterprises, the 
bottling operations of the soft 
drinks giant, fell $% to $14% 
after the company unveiled a 
fourth quarter loss of $ 12 Sm. 

On the American Stock 
Exchange Commtron gained 
$% at $7% an the news that 
merger talks with Ingram 
Industries could result in 
Commtron shareholders get¬ 
ting $7% a share. 

AutoZone, the car accesso¬ 
ries retailer, slumped $2% to 
$37% after the company’s 


Canada 


Denmark puts backbone 
into Nordic performance 


But it is facing a difficult start to the 1991 results 
season, writes Hilary Barnes from Copenhagen 


W hile other Nordic 
markets battled, rose 
and retreated in 
varying degrees of disarray 
through 1991. Danish equities 
performed relatively wen, with 
the all-share index increasing 
by 12 per cent over the year - 
a rise only moderated by wor¬ 
ries in the financial sector. 

Brokers expect that 1992 will 
also be bullish. However, the 
impending 1991 results season 
will have to go through an 
uninspiring start, on b anking 
performance, and then reflect 
the high cost of international 
ambitions in the insurance 
industry before it gets to the 
more stable core of the Danish 
equity market 
Shipping shares, dominated 
by the AP Moller companies, 
D/S 1912 and D/S Svenborg and 
Lauritzen Holding, rose by 3L4 
per cent in Denmark last year, 
and industrials, which histori¬ 
cally have underperformed any 
other sector except the banks, 
gained 18.4 per cent, reflecting 
the current export-led recovery 
In the country’s economic for¬ 
tunes and a relative improve¬ 
ment in the profitability of 
manufacturing exporters. 

Seven out of the 10 best per¬ 
forming shares were industri¬ 
als, including two of the heavy¬ 
weights: Carlsberg, the brewer 
involved in a major deal with 
Allied-Lyons in the UK. which 
gained 54 per cent, and Novo 
Nordisk, the pharmaceuticals 
and industrial enzymes group, 
51 per cent stronger. 

In the medical field, two 
smaller health care companies. 
Radiometer, manufacturer of 
blood analysis equipment, up 
71 per cent, and Coloplast, 
colostomy bags and similar 
types of medical equipment, up 
95 per cent, performed well, as 
did foe enzymes specialist Chr. 
Hansens Labors toner. 

The field was led by Brdr. 
Hartmann, a small company 
specialising in recycling of 
industrial wastes, which rose 
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by 169 per cent The other top 
performers were Sophns Ber- 
andse n and t he shipping com¬ 
panies, Lauritzen and D/S 1912. 
Berendsen, which controls the 
UK-listed Rentokil, acquired 
the linen service business of 
Sweden’s Electrolux in Swe¬ 
den, France and Holland last 
year to become Europe's third 
largest linen service company. 

Copenhagen's equity market 
was supported generally by a 
satisfactory development in 
some of the main economic 
indicators, and Denmark, 
unlike its Nordic neighbours, 
was spared the sight of collaps¬ 
ing banks. 

Inflation, at 2.4 per cent, was 
lower than In any other Euro¬ 
pean country. Danish export 
companies have gained market 
share, especially in Germany 
and the other Nordic countries. 
The current account balance of 
payments. In deficit for 27 
years until 1990. is now in sur¬ 
plus of about DKrl4bn ($22bn), 
or just over 1 per cent of GDP. 
The trade surplus, including 
both visibles and invisibles, is 
now a huge DKr5Qbn, about six 
per cent of GDP. 

There is no indication that 
1992 will see a break in these 
trends, although exports may 
be dampened slightly by 
slower growth in Germany. 


The GDP growth rate, accord¬ 
ing to the government’s fore¬ 
cast, will be about 2.5 per cent 

Last year saw lively new 
issue activity. Some 12 new 
companies were listed, includ¬ 
ing Norway's HaMund Nyco- 
med, the shares of which are 
now traded more heavily in 
Copenhagen than in Oslo. 
Total new capital raised was 
DKrl2.6bn, about one third of 
this accounted for issues fay 
Novo Nordisk and Baltics 
insurance last summer. 

Last year was a relatively 
poor year for Danish bank 
shares but still marginally pos¬ 
itive, with the sector index up 
by only L5 per cent less, prob¬ 
ably, because of its own con¬ 
stituents’ prospects than 
because international investors 
moved out of Nordic bank 
shares. Including Danish ones, 
as a result of events in Nor¬ 
way, Sweden and Finland. 

The banks’ 1991 results are 
not expected to be exciting. 
While securities trading busi¬ 
ness should provide a cushion, 
loan-loss provisions are still 
high; and. as a new departure, 
the Danish financial sector 
authorities have asked the 
banks to keep a careful watch 
on the quality of their loan 
portfolios, and on the level of 
their loss provisions. 

It was a bad year for the 
insurers, which showed up in 
the index for investment and 
property companies, where the 
holding companies controlling 
the Baltics, Hafnia and Top- 
danmark insurance companies 
are listed. The index fell by 
142 percent. 

Hafnia’s and Baltica's shares 
have been affected by Ha tola’s 
(unsuccessful! attempt to gain 
control of Baltics Holding, and 
Hafnia’s bid. together with 
Norway’s UNI Storebrand, to 
gain control of Sweden's Skan- 
dia. The considerable financial 
costs of these two ventures will 
help to push Hafnia into the 
red for 199L 
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Bourses see big moves in second-line stocks 


phwirm fvr partnerships led 
by Kohlberg Kravis Roberts, 
the buy-out specialists, said 
that they would sell a total of 
4.75m shares in a secondary 
stock offering. 

Among over-the-counter 
stocks. Eggh e ad rose $2% to 
$21%, near to a new 52-week 
high, after the personal com¬ 
puter software retailer 
revealed fiscal third quarter 
net income of 36 cents a share, 
well up on market 

Also higher on bettex-than- 
expected results was Applied 
Materials, up $6% at $45% in 
the wake of fiscal first quarter 
net income of 37 cents a share, 
compared to 25 cents a share a 
year earlier. 


RUMOURS of a new coup in 
Russia were denied early in the 
day, but they affected most 
bourses, writes Our Markets 


FT-SE Euro track lOO - Feb 12 


Staff- _ 

FRANKFURT fell to a day’s 


Hourly changes 

Opm 10 am 11 am 12 pm 1pm 2pm 3pm clos e 
1138.00 113857 1135.84 1135.40 1136.39 1135.29 1136.25 1136.12 


TORONTO stocks fell at mid¬ 
day, reflecting weakness in the 
banking sector after Standard 
& Poor’s said that it might 
downgrade the long-term debt 
of Toronto-Domlnion ’Rant- 

The TSE 300 foil 12.9 to 
3,584.9, up from a low of 
3,575.47 hit shortly after the 
S&P statement Declines led 
advances by 2S2 to 214. 

Toronto-Dominion foil C$% 
to C$17 %. Bank of Montreal 
eased C$% to C$43 %, Bank of 
Nova Scotia slipped C$% to 
C$21% and Royal Bank lost 
C$% to C$25%. 


low of 1.671.63 on the DAX 
index at one point, but closed 
only 4B3 lower at 1,678.92. The 
FAZ index also fell 4.63 to 

684.09 at midsession. 

There was movement but 
little conviction in the big bine 
chips as turnover rose from 
DM5.4bn to DM5-8bn. Chemi¬ 
cals fell back, Hoechst losing 
the most with a DM2.80 decline 
to DM251. 

Carmakers varied, Daimler 
and Volkswagen failing DM420 
to DM734, and DM3.50 to 
DM337.50 respectively but 
BMW rising DM5 to DM546.50. 

The big price changes wmi> 
in smaller companies with 
Puma, the sports goods pro¬ 
ducer controlled by Axitmos of 
Sweden, up DM45, or 22 per 
cent to DM250 while Ava, the 
retailer, put on DM95, or 15 per 
cent to DM740. 

Puma’s rise followed a state¬ 
ment that tt had returned to 
profit in 1991 after several diffi¬ 
cult years. Ava racked up a 
market turnover of DM299m, 
placing it sixth in the German 
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1137.74 
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1137.68 1 


Day's Low 1135.04 
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top 10. It rose on rumours that 
Asko, which said a week ago 
that it owned mare than 50 per 
cent of Ava, was buying up 
Ava stock on the open market 

Asko dgnfad this later. 

PARIS remained locked in a 
narrow trading range and the 
big moves were seen in less 
liquid stocks. The CAC-40 
index ended down 2.46 to 
1,661.60 in light turnover of 
FFrL4bn. 

Perrier continued to rise as 
institutions sought to build, up 
small but crucial stakes in the 
hope of selling out to the high¬ 
est bidder in the event of a 
takeover battle. The stock 
added FFr18 to FFr1548 with 
77,025 shares traded. 

However there were reports 
that the Cob bad decided that 
Perrier did not have the right 
to sell its treasury stock to St 


Louis. If this were the case, 
analysts said it was likely that 
a Paris court, due to meet on 
February 25. would annul the 
sale of the 13.8 per cent stake 
In Perrier, thus facilitating 
Nestte's bid and offering the 
Agnelli camp a graceful exit 

Among second-liners. Char- 
gents rose FFr56 or 5-1 per cent 
to FFr1,150 with 42^50 shares 
traded on news that the UK 
satellite television venture 
BSkyB, in which Chargeurs 
has a 15 2 per cent stake, could 
soon be profitable. Charge urs 
also said that it had entered a 
cooperation agreement with an 
Italian textiles group. 

The b uilde r Sjde BatignoHes 
jumped FFr1950 or 62 per cent 
to FFr33750 with 25.675 shares 
traded on talk that Schneider 
might sell off part of Its state 
in Spie in the wake of the lat¬ 


ter’s poor results. 

MILAN closed lower as trad¬ 
ers squared their positions 
ahead of the close of the 
monthly trading account on 
Friday. Dealers estimated that 
60 per cent of the monthly 
options contracts had been 
abandoned. The Comit index 
fell 2.88 to 63833 in turnover 
estimated at around Tuesday s 
L87.7bn. 

Among industrials. Fiat fdl 
L38 to L4.937 while Pirelli 
eased L9 to LU22 as its plants 
were halted by a four-hour 
strike. . . 

Dealers reported some buy¬ 
ing interest in Generali from 
domestic mutual funds, which 
pushed the stock up by L80 to 
L30JS80 at the official close. But 
the stock eased after hours. 

AMSTERDAM was steady, as 
the CBS Tendency index dosed 
unchanged at 121.9. Heineken 
lost FI 2.60 to FI 170.00 mainly 
due to profit-taking. Trading 
group Borsumfi continued its 
strong advance, gaining FI 2.00 
to FI64.70 after it announced 
good 1992 profit prospects ear¬ 
ner in the week. 

MADRID saw strong volume 
in the electrical and construc¬ 
tion sectors. The general index 
finishe d 0.47 up at 259.5L Janu¬ 


ary CPI figures are released 
today and most observers haw 
forecast a rise of 
lower than previous predic¬ 
tions. which should give a 
stimulus to the market. Hoys 
of a cut in interest rates also 
lifted prices. 

ZURICH saw Swiss mwrot 
rates steady to ma^agr 
higher and the SPI Imk«I 
L5U> U25A Banks, tradttfogr 
ally sensitive to Interest reto 
changes, closed ^ ^wbivUBS 
bearers fell SFr40 to SFtfW&O 
and CS Holding by SFT20 to 

^TOCKHOLM had another 
look at Tuesday’s Ericsson 
results, concentrated on the 
gloomy outlook for 1992 *nd 
put the B shares down SKrSto 
SKrll4 in turnover of SKrexm. 
The Afffirsvfirlden Ge neral 
index fell 3B to 6 to turn- 
over down from SKr4u5m to 
SKr324m. 

HELSINKI hit a second con¬ 
secutive 1992 high with U» 
Hex index L7 higher at 806.7, 
as did VIENNA, the lfrabare 
ATX index rising 2.04 to 
1,033Hi. 

ISTANBUL corrected fells of 
the last two days, the 75<bare 
index closing up 83-66, or 2 per 
cent, to 4 . 266 - 62 . 



ASIA PACIFIC 


Nikkei falls on lower yen and bond prices 


Tokyo 


THE LOWER yen and bond 
prices, and worries about 
developments in an alleged 
bribery scandal discouraged 
market participants, and the 
Nikkei average Inst ground in 
low activity, writes Emiko 
Terazono in Tokyo. 

The Nikkei, which lost 287.60 
on Monday, gave up another 
277.88 to close at 2L54L64. The 
index opened at the Hay's hi gh 
of 21.781.44 but fell on small- 
lot arbitrage-related selling, 
hitting the session's low of 
21,475.60 in the afternoon. 

Volume rose to 170m shares 
from 137m. Dealers continued 
to dominate trading, though 
some light basket buying by 
foreigners was noted. News 
yesterday that the rating Lib¬ 
eral Democratic Party agreed 
in principle to parliamentary 
testimony by key figures in the 
Kyowa bribery scandal raised 
fears of political reper c ussions. 

Market participants were 
cautious about the near-term 
outlook for equities. Domestic 
institutions are done with trad¬ 
ing for the year " said Mr Dan 
Kerrigan at County NatWest, 
adding that large moves in the 
market before the March book 
rinsing were unlikely. 

Declines led advances by 823 
to 139, with 129 issues 
unchanged. The Topix index of 
all first section stocks slipped 
18.13 to 2,428.72, and in London 
the ISE/Nlkkei 50 index eased 
2.38 to LZ19.58. 

All first section sectors, 
except paper stocks, lost 
ground. In the morning, some 
shares were supported by com¬ 
ments from Mr Michio Wata- 
nabe, the foreign minister, that 
Japan should carry out a 
redenomination of the yen to 
boost the economy. 

Mr Watanabe said in a 
speech on Tuesday that reden¬ 
omination would help create 
new jobs and demand through 
replacement of computers and 
vending machines. 

Mr Tsutomu Hata, the 


SOUTH AFRICA 


JOHANNESBURG closed 
generally firmer in thin trad¬ 
ing. The JSB index rose 23 to 
3,690 while the all-gold index 
put on 26 to L314. Industrials 
gained 23 to 4,514. Vaal Keefe 
pot on R4J50 to R228.5Q as 
world gold prices firmed to 
$357 an ounce. 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 


Figures in parenineess 
show mi moor of tinea 
o! stock 


Australia |69j 
Austria (20).. 
Belgium (46) 
Canada CM 5) 
Denmark (38] 
Finland (15). 
France (106) 
Germany (65) 
Hong Kong (55) 



South Africa > 


TUESDAY FEBRUARY 11 1982 MONDAY ! 

US 

Day's 

Pound 



Local 

Local 

Qroee 

US 

Pound 

Dollar 

Change 

Starting 

Yen 

DM 

Currency 

% dig 

Dtv. 

Dollar 

Sterling 

Infer 

% 

Index 

Index 

Index 

mfex 

on day 

Yield 

Index 

Index 

. 144.88 
. 180.66 

+Z1 

-0.4 

11923 

148.68 

116.17 

144.87 

119.80 

148.39 

128.14 

148.01 

+ 1.5 
+0.7 

421 

124 

141 S3 
181.38 

11524 

14727 

. 141.85 

-1.4 

116.74 

113.73 

11729 

11426 

-0.1 

5.14 

14321 

11625 

. 136.64 

-0.6 

112.45 

109.56 

11i96 

116.90 

-04 

3.16 

13T.76 

11125 

. 261.76 

-1.8 

215.42 

209.89 

216.45 

219.39 

-0.6 

1.63 

28621 

218.47 

88.54 

— 12 

7227 

71.00 

7322 

80.60 

+02 

2.63 

89.62 

72.76 

151.86 

-1.4 

124.98 

121.78 

125J56 

129.17 

-0.1 

3.68 

153.96 

125.01 

120 60 

-1.0 

9925 

96.71 

99.72 

99.72 

+0.3 

2.32 

12129 

98.88 

194.44 

-1.2 

160.02 

155.91 

180.79 

193.42 

-1.1 

3.92 

196.74 

159.74 

. 169.34 

-02 

13826 

135.78 

140.02 

142.15 

+02 

329 

17028 

138.75 

. 78.35 

-12 

54.46 

62.82 

64.75 

70.07 

+0.0 

3.29 

79.32 

64X0 

. 125.13 

-0.1 

102.98 

100.33 

103.48 

100.33 

+0.0 

085 

12526 

101.72 

. 243.75 

-0.1 

200.60 

195.44 

201.55 

244.69 

+0.1 

2£9 

24321 

196.04 

.1589.26 

+2.3 1307.92 1274.33 1314.18 5324.05 

+2.3 

0.98 1553.83 1261,60 

154.17 

-1.0 

12628 

123.62 

127.49 

126.03 

+02 

429 

15526 

12628 

. 45.27 

+02 

3726 

36.31 

37.44 

44.42 

+07 

6.19 

44.93 

36X8 

178.83 

-1.0 

147.17 

143.40 

14728 

15128 

+0.1 

1.77 

160^ 

148.71 

. 226.34 

-0.1 

1662B 

181.48 

187.18 

169.71 

+02 

2.06 

226.61 

18329 

241.49 

—0.6 

196.74 

193.63 

199.88 

18426 

+ 02 

2.69 

24228 

19721 

159.68 

-02 

131.41 

123.04 

13224 

12027 

+0.9 

428 

15928 

129.89 

. 183.22 

-0.6 

150.79 

14622 

151.51 

156.64 

+0.7 

285 

18426 

149.81 

102-59 

-02 

84.43 

8227 

84.85 

9057 

+06 

221 

103.42 

83.97 

182.20 

-1.4 

149.94 

146.09 

150.84 

149.94 

-0.1 

425 

184.78 

150.03 

168.76 

+0.0 

13859 

135.33 

13928 

168.76 

+0.0 

289 

16820 

137.05 


DOLLAR INDEX 


DM Currency 1891/82 1891/82 ago 


Europe (80S) 

Nordic (100). 

Pacific Basin (717), 

Euro-Pacific (1526) 

North America (638). 

Europe Ex. UK (576). 

Pacific Ex. Japan (244).... 

World Ex. US (1720). 

World Ex. UK (2010). 

World Ex. So. At. (2182).. 
World Ex. Japan (1770)... 


3.95 148.93 
216 185.71 
1.18 127.89 
238 137.05 
290 1662Z 
223 126.74 
3.34 154.78 
240 139.12 
231 144.59 
259 147.47 
3-30 161.52 


finance minister, said that his 
ministry was not considering 
such a move. Nevertheless, 
paper and printing shares 
gained on prospects of new 
money being printed. 

Oji Paper advanced Y7 to 
7862, but Dai Nippon Ink sur¬ 
rendered an early rise to profit- 
taking; ffwfahmp unaltered at 
71,490. 

A total of 22 issues readied 
new lows since January last 
year, Including Fujitsu, which 
lost Y12 to 7770. It said that 
linrangnliriatari pre-tax profits 
for the current year to March 
would be down 60 per cent, 
while consolidated figures are 
forecast to fell by 80 per cent 

Other high-technology issues 
were also weak, with NEC 
declining Y20 to 71,150 and 
Hitachi falling 717 to 7877. 

Precision fngtrmngnf. mak ers 

continued to fall after last 
week’s decision by a US dis¬ 
trict court to charge Minolta 
Camera for patent infringe¬ 
ment. Minolta ended 780 
cheaper at 7470 and Nikon 


relinquished Y29 to 7821. 

In Osaka, the OSE average 
weakened 26158 to 23.217-15 in 
volume of 1062 m shares. 


Roundup 


SENTIMENT was mixed in tire 
Pacific Rim, as Hong Kong 
reversed Tuesday’s decline ami 
Seoul fell for the third consecu¬ 
tive day. 

HONG KONG rebounded 
strongly at the close, almost 
wiping out Tuesday's 59-point 
correction. The Hang Seng 
index climbed 57.91 or L24 per 
cent to 4,732.43. Turnover 
decreased to HK$1.9bn from 
HKS2.4bn. 

Laggards were sought, Hong 
Kong & China Gas rising 70 
cents to HKH3.30 and topping 
the most active list The utility 
was also supported by rumours 
of a covered warrant issue and 
strong eatnings growth. 

SINGAPORE fell on profit- 
taking. The Straits Times 
Industrials Index ended 282 
lower at L521.10, in t ur nover of 


S$1335m, against S$ 167 . 4 m. 

City Developments fell 14 
cents to SS4.12 in heavy vol¬ 
ume on rumours, late - denied, 
that a iftadfrig member of the 
Kwek family, the biggest 
shareholders in City Dev, was 
seriously IlL 

KUALA LUMPUR pulled 
bade from the day’s lows on 
bargain hunting. The compose 
ite index lost 3.70 at 600-75 in 
turnover of 6L9m (9LSm). 

SEOUL’S decline continued, 
the composite index dipping 
10.09 to 664.23 in turnover of 
Won34L5bn. Concern over pos¬ 
sible bankruptcies of small 
companies hung over trading. 
+TAIWAN ended slightly 
correction to last 
month’s'’^ins continued. Hie 
weighted:; index shed 10.44 to 
5,061.60 .as- turnover fell to 
T$322bn : fromvT$*7XSni. 

AUSTRALIA^ lost ground in 
early trading, on publication of 
disappointing December retail 
sales figures, but-, recovered 
well later. The All Ordinaries 
index gained a net L7 at 1,617.1 


in a turnover of A$2S6.4m. 

TNT rose 8 cents to ASL8S 
following reports that Federal 
Express was considering 
restructuring. News Corp fefl. 8 
cents to AS15.70. After hours, it 
announced a 38 per cent rise hi 
half-year profits, better than 
market expectations. . 

NEW ZEALAND showed for* 
ther improvement but ended 
off the day’s high: the 
NZSE-40 index put on 9.72 to 
1,477.64 in turnover of 
NZ$23.5m. Telecom add 


4 cents to NZ$229 and NZ$3.48. 

MANILA recovered on local 
sentiment the composite index, 
gained 1269 to 1225.48 in ttiih- 
over of 155m pesos. 

BANGKOK gained in active 
trading, the SET index adding 
1453 at 801.44 in turnover of 
Btllbn. Banks were strong 
a half-point cut in prime rates 
from tomorrow. 

BOMBAY soared to a recant 
intra-day high of 2587.75 before 
closing at 230558, up SL9L ok 
L4 per cent 



Iwrwn JuKftla It Europe's largest and most s uce en ftd ‘Inlaem* 
company epa d a Befo g *" «*»■ — 1 *7 coBocdon of oturduo debts. 

Ai effective cwhlfc m management. Inkaaao o ff er* economical 
debt recovery wftfnut On loss of customer goodwSt 

- Ho»f w bafanca these two, confli ct ing aim*. fc the 

reaaon our Memo conc e p t to the most mpe cta d force In audit 
management coda* 

lb And oat.more about our Inkwo aid other credit services, 
cal now for details of your nearest tnoun Jucdda office. 


intnjm (^ justitia 


MKASSO FOR. EUROPE 


HJROP6AN HEAD OFFICE. WORLD TRADE CENTRE, STRAWINSKYLAAN KM 3 N1X077 XX AMSTBtQAM. 
TB. +31 20 *71 II tt, FAX +31 2*4*4403*, 


Ifl 






+ - ! 


*v v ; - 

rt. •: * 

,1- .■; .< -• > 


jflJaS 'V’ ' ' 

e ' 

i * -I 

* 1 ,• ■- 
Ur. - 


IMpirt nrai ft **i 

; 

••• • 

iG.*« • 

r• - 

. 

*S £r j 


KlSar te nbxn 

• ' 

i?:x- •• • 
tU i 

i.' V 




“i:: ; • 

:rsr.r 

i£.:r. , 
? • 






The World index (2243)... 


259 148.08 
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